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TORDPEN oe EXPORT TRADE. 


But Cutting Has B Been Comple- 
ted to Large 
Extent, 


Big Falling Off 4 ‘in Shipments 
a Canada’s Agricultural 
Products. 


- 


ee up Challenge.” That an ‘| Considerable tls ‘in This 


nat is the Opinion a of Business 


— 


jaccompanied by 


‘Error Has Been Made in 
‘Compilation of Annual’ 
. Crop Estimate. - 


. By & CORA HIND, 
Commercial ‘Editor Manitoba Free Press. 


Grain During Month—Im-. 
ports for Year Show 
Substantial Decline 


(From our Qwn Correspondent) 
OTTAWA.—The trade returns for 


~~, 


WINNIPEG:—The west is intulg-|the month of July show a continued! 


ing in a spell of the most extreme} heavy decrease in both export and 
heat, weather ree oan . import trade, Thé new American 
nds, and/ tariff is now beginning to make. its 

should have the effect of ripening) effects felt more pronounced.y, The 
ery last belated field of wheat and| second full'month of the operation of 
eats. The lowest of the high. tem- the Emergency Tariff-Act shows some 


_| ment in Toronto are higher than in Montreal, 


|Manufacturers ‘Are e Bearing... ie § 
= Heavy Taxes in Toronto’: | 
“Compared With Montreal ADVAN 


«The Sheet Metal Products Co.—a development of the tinware salad 
"!founded by the Kemps, Sir Edward and his brother—recently created a 
sensation in the. Toronto Court of Revision which considers appeals from 
municipal assessment. . Their nomina) complaint was’ that their building 
assessment was more than dduble the previous year, without any just 
reason, “That is, they, as manufacturers, were, asked to pay, twice as 
much taxes on their business in a time of depression and unemployment 
as they contributed in the war-boom. But this was not the most. startling 
J of several exposures that stunned the court, and, as the facts are percolat-f 
ing thé’ minds of thé manufacturers of Ontario and particalarly Toronto, 
are causing a lot of serious thinking. They show, for example, that manu- 
facturers in Montreal pay only 28.3 mills municipal taxes, while in Toronto 
they pay 126.3, and to make matters still. harder, the valuations for assess- 
And they support this and 
all their figures with audited statements from expert outside accountants. 


Sheiriepaeal soliguet this year in applying a tax for the 
Toronto, August 15th, 1921, first time on the dividends of indusi- 
Chairman, Court of Revision, rial corporations which have already 
City Hall, Toronto: paid business tax in Toronto.” In 
Dear Sir, —This. memorandum nas years past, permission was frequently 


reference to the assessment of the r 
+A sought from the Legislative Assembly 
Sheet Metal Products Company of/,. such 9 course and until s year 


Canada, Limited. Its property in|, 

’ ; : go was consistently refused. : 
Toronto is situated in Wards Nos. 2) ‘1, snig connection it might be well 
and 4. Although the hearing of our}. .1 attention to the Assessment 


‘eloping, — 
Industrial ee 
—papers are. 


~ Volume 
terest Rest: 
_ A rally: 6f x odera 
the cloge of. the ¥ 
long period of ° 


tone to the stock 


Business: Situation. 


peratures recorded during the 24 pretty heavy decreases in those class+s 
hours ending % a.m. today (Wednes- of goods which come under te inci- 
jday), was.78 at Morden, Manitoba,| sence of the tariff: In July, 1920, 
| ee oe pank aeeee Canada shipped to the United States 
from 86 to 96, The Stack tempers sugars and sugar by-products — te 

the value of $4,261,576, In July of 


this year the exports were nil. Molas- 


appeal has been set down for the 17th 
of August, the Company has not becn 
able to secure from the Assessinent 
Dept. the assessment’ notices of its 
property in Ward 4. We are, there- 
fore; at a disadvantage’ in dealing 
with the assessment ef all our prop- 


Commission, which was appointed on 
the 10th September, 1900, for the 
purpose of revising the Assessment 
Act.. This Commission was ¢on- 
posed of: 

Hon, Mr. Justice Mielonnsdis’ Hon 
Mr, Justice MacMahon, .Mr. T. H. 


cated was in August, 1906, the reas milk and efsam, fm $687,266 


ses fell from $181,557 to $780; but- 
‘| ter from over $900,000 to $27.0001 
meats fram $451,516 to $130,506: 
to 


$436.00; ‘cattle, Sin $1,381, 165 to 
__Zhvesing wells harvesting is $200,471; flour from $383,176 to 
ceipts of cars at Winnipeg are much $26;384; wool from $167,579 te 
‘of heavier than at the same date of last |$204. Wheat is the one commochty 
ie and indeed in any year since|*howing an increase, the exports hav- 


ponding hot weather that can be lo- 


1908, “Receipts af Fort William are|'ng jumped in value from $91,628 to 


| mutabel: 


of the causes.of the 
attestion 


nt it is felt would on the one 


i ue lessen the incentive on 


art of the management to bring | 
ating te a point where they 


cover in part, interest charges! umber of districts, the result | 470; and from the United States| quired for this. . 


6 cost of the roads, and on the 

r hand, might be discriminatory 
confiscatory towards the 

‘ g competitive lines. These 
ow forced to receive rates sufficient 


‘construction and might ulti- 
‘forced into bankruptcy in 
meatiite with government roads 
_cost, charges were wiped off 
slate, Writing off hundreds of 
3s io of’ dollars ‘hitherto credited 
as a national asset, would, it is be- 
te the fall: ‘Hieved, seriously affect the credit of 
I improvement, in beatae whole. Dominiow® for borrowing. 
a modest as an admission going far 

’ y. partially allevi- beyond the’ actual truth. 
fs or of  sosmantie I ‘The scheme of preferred on com- 
“day, particularly the seg inne stock for capital costa and ex- 
m | qodiion,: With val and deficits in operating 
ee ‘of the autumn months the! Feceigte is viewed as offering the 
i of the unemployed shows 10, public. a sort of optical . illusion. 
if abating, as &@ Jarge per- Stock certicifates that in themselves 
“have been out of work for have no real value are regarded as 
|e species of self-deception that sc¢ves 
none of the problems. _ Disappoint- 


ih 


Lew 
@ individual trades it is diffi. 
Tyce any direct imptovement! suggestion for lessening the load 
One hopeful phase of the’ through the disposal of the Grand 
tis the fact that retailers’; Trank railway system to a private 
ies have been radically reduced.) concern even if the remaining lines 
to the consuming public eh should be unified and» an attem 
in‘ many cases well up to nor-;made to operate by the government 
the dealer has not replenish-| for. s time. 
wocks to keep pace with the de- 
+ In many lines there isn 
er consumers’ demand, and the 
facturer is feeling “the influ- 
_Many retailers, ‘howevet, who 
 flelayed purchase until 
e cleaned out, will find that they, 
fe. avoided the market too Jong, * 
the “Manufacturers have been ™ 
os to speculate on prospective &.! 
d-for their products and haye al» 
ed their stocks to dwindle accor. 


Inefficiency in Evidence 
“ OTTAWA.—Opinions here indicate | 
that while there is a, disposition in, 
-!gome. quarters to follow the sugges- 
(tions of. Sir Joseph Flayelle there is 
‘ _growing fecling that govern- 
ie tion “will not be attended 
in , It is being stated 
(that the fine political hind has al- 
ready put in its appearance when the 
question of reducing staffs has been 
suggested and there-is an impression 
been! that the consolidation in operation 0 
far effected has not been attended by 


. the Grocery trade there has 
picuous tendency toward fir- 


cee eet oe 
thn reduction tn the number of em) 


Fee ioe gue ot the erent 


ment is felt also at the absence of a, velopmént with $14,500,000, 


ma-| $511,160, 
bwill| The exports to ‘Phe United States 
for June fell off from the previous 
.pmonth by 14 per cents, amounting to 
| $22,648, no “In Joly, they went up 
Mite, to $24,595,993. 
bers ren United Bien 
were © Se 


The 


al Pee ent 


$7,007 y than - or the” “same|¢ 
5 enlens sets.the case ont in » were only about $22,400,000 ‘eas. 

, Exports to the United Kingdom 

“the poor seen Press |<" the 12 months ending July, were 

ke bak aidicdd 008 $297,106,257 as compared with $306, 

775,630 for the period ending June. 

¢| Imports were $161,710,805 for. the 

year. ending July this year a3 com- 

pared with $176,576,367 fo. the 

| June period. : 

Qur . total trade: with the Jn'ted 

| States during the 12 month per'oc 


A paragraph in this article. reads:| ¥#* $1,200,470 983; -and_with the 
(Taking. 8 yield by districts as| United Kingdom $458,817,062. Im- 
given by the Free Press they were! Ports from the latter country de 
added on a machine and divided by | ‘lined during the year by $30,496,- 


Saskatchewan co-operative Bore 
- Company is. credited - with 


veing that an error in computation | $157, 567,967. 

was disclosed, and the average yield| ~ In exports the only increas+s worth 
of wheat lands for the province in|m jioning were in wheat and paper 
1921 placed at 17 bushels to the| The former _.enldyreoludabm2 ;996 
acre. -..,..| The former nearly doublej both in 
Tt seems scarcely creditable that a| quantity and value the increase in 
man so accustomed to handling grain | value being $136,484,661. The quan- 
figures as Mr. Riddell should emupees | tity of paper actually decrea:-*; tut 
the Free Press estimate had been ar?! the value was up nearly $17,000,000. 
rived at by any such method, more és-/In flour, the quantity exoor’sd in- 
pecially in view of fact that the/| creased slightly while the vaire cae- 

(Continued on Peg 6) creased. 


Premier Drury’ S Policy - | 
Hydro Radials 


le From His Glencoe S peech) 


- -. . Respecting 


* 


Electric- Power Commission of _Oa- 
tario. ” 

Sécond, “The approximate amount 
of moneys which must be paid by 
the Province within the next twé 
years, and be loaned to the Commuiis- 
sion in order to. allow it co complete 
works undertaken by it, end nuw ‘tn 
course of construction, and to pay 
debts which become due within that 
period.” 

Het Shot for Hydro Press. 

It was a wise precaution to seek 
jthis information, The-.on‘erprises 
were under way and it was necessary, 
if we were to carry them through to 
a successful conclusion, that we 
should know héw much money we 
should raise, and know the state of 
affairs of each of these things, No- 
thing of hostility-in it, There are 
those who try through mendaciou: 
lying sheets to make it appear that 
this Government is pandering to 
private interests, Jt is q strange 
condition of affairs, 

On March 18, 1920 the Govern: 


When we came into pcwoer we 
found a very extensive Hydro en- 
terprise under way. In the Ars 
place we found the Chippawa de- 
spent 
upon it-—a tremendous project, that 
has since required: a great dea] of 
skill to finance, We found the Nipe- 
gon development at Port “Arthur that 

d had spent on it nearly a million 
of dollars. These projects had been 
entered upon and we couldn't turn 
back, ~ 

We found a radial policy ovtlined, 
a very extensive- policy covering In 
its proposals a large part of the Pro- 
vince, yoted on in some Instances by 
the people, and we found in connec- 
tion with “this enterprise and other 
Hydro enterprises a great dogres of 
indefiniteness and misundoretanding 
The Government was not in a posi: 
tion to know what had been enjered 
OB oP s 
On March 8, 1920, acting for the 
Government, I wrote, Mr, Clarkson 
@ letter asking him to report “ony: ment wrote to Sir Adam Beck and 
First, “'The-state of affaics of aach| asked for information glong similar 
of the systems and companies con-|lines, We asked the ro Blec- 
ae oee fe ea tele: Conaptiien $0: 10) Sh snow the" 


me 


\\| purposes: 


erty. 
Reason For Appealing 

Our reason for appealing is because 
of the fact that our assessment with 
respect to buildings is more than 
double last year’s, and we can see no 
just reason for this. ; 
: Time Inopportune 

Considering the scarcity of money 
caused largely by the inflated values 
of surplus stocks of merchandise, to- 
gether with slow liquidation through 
limited demand, all having the tend- 
ency to restrict employment, the time, 


‘|Macpherson, Mr. K. W. McKay, Mr. 
: (Continued on Page'2) = 


INTERNATIONAL NICKEL 
~ CLOSES INDEFINITELY 


Plant. Will Remain Shut Until 
Market Shows General 
Improvement. 


. (From our Own Correspondent) 
SUDBURY.—This eee a 
real bump this week when ter: |} 5 
in our opinion, is inopportune tor! SMional ‘Wickit’ spt ap ehes ven | 
radical advances in the assessed value | tio) and announced that this con 
of buildings. Our assessment notices) 41:0. would continue until ead | ee: 
show that it is the intention of the|,.— as there -was a general improve- ee 
ofan blag We set oto ment in the market. for its prodact:|, 

eds ee ra paso ea : 


en 


es —- 


einer the seleciitoe dieetl we tee ts 9 uct 
| written-off of buildings for depreci-| fact tint the céngoration, hat 
ation, are, for taxation purposes,:in-| Mendous’ ‘stocks of its product, ‘in 
‘creasing their value and at-a period the various ‘stages of. treatment, on. 
when assets of businesses generally} hand. It is known that for mon 
are in process of being brought beck} past practicallyo all‘ the» matte that 
to normal has been turned’ out by the one oven 
War Extensions of Buildinge that ‘was working, has been stored at 
Some extensions were made to thie| Copper Cliff. Besides the produc- 
particular plant principally for two}tion underground Was materially a- 
One was-'to establish ajhead of the tonnage that was being ehveiisted Seaas 
Cafeteria in order that our employees | treated and thus another big *Ur-| hervest advarices: 
might obtain their food at cost in-|plus stock has been stored” up. “it satinntte this 
stead of the high prices prevailing. | will also be noted that no ’ small gum} 
Secondly, during the War, owing to| of money, the cost/of production, is 
special conditions, an Export business/tied up in this product, now a glut 
was developed, . Extra space was re-/on the market and worth ceaterial: 
It is regretted that/ty below production ¢ 


this export business is a thing of the = 
CATTLE LOANS B BANKS | 


derlying ei 
respite ip: 

‘is, The unem 
yet shows 861 ign 
tame scope for 0 


past. It is not found that we can 
compete with conditions in Germany 
and other European countries in the 
world markets. Therefore, we could 
now easily do without these extens- 
fons; they might be termed “war ex- 
tensions’. which~ were thought to be 
necessary under different conditions. 
Industria] Dividends 

~ Wé would also like to draw atten- 
tion to the dowble burden imposed 


_s. lieve that the farmer 
Ottawa Merely Acted: as In-| substantial menstely 
termediary in Bringing In- 
Factions » Together. 
aN (From ous Own Correspondent) A ear se dae 
OTTAWA.—The news that some} stil] restricted but. ‘the 
action is to de taken to ald the sore- velopment seems to* 
industry has! scarcity of stocks as the’ 
created great interest, and some mia- price movements to the | 
understanding, in the West. Owing| mend was of a 


sion went forth that the Dominion | vestora are now-in a pe 
Government was to make advances holdings, 
to the cattle industry to the extent ero igo 
of ten million dollars, The facts ard sions. 
of that the government is not to he 
diirectly concerned in ‘the financing 
of the industry at all.. Its part end- 
ed when it had brought together the 
leading Canadian bankers, and re- 
presented td them the Theeds of the 
Bago 


estimated cost of construction 
the Chippawa development, when it 
was expected the work would be com- 
pleted, what the condition respect- 
ing. the water supply wes and the 
amount of power it was propored the 
Chippawa work would dovelop. We 
also expressed a desire to receive a’ 
report as to the situation in respect | 
to Hydro radials and what particu-' 
lar lines the Cortimission contenrpilat-' 
ed. constructing and operating; the | 
estimated cost of construction. and 
all particulars, 


(From our Own Corre 
REGINA. « Sonne 


) pany are dwindling in Sas 


other members of the cabinet point- | *¢te# in this province, the: < 


edout to the bankers that some | "°* 
, Special eee would have to be gcse 
taken for the protection of ranchers, 
cattle feeders, dealers and farmers. 
; The Emergency tariff in the United 
| States and lessened demand abroad 


in March 1920 recommended that’ ,Many oases where there was a sur-;ennouncement that the next § 


to some misapprehension, the impres-| ‘This would indicate further } he 


holdings of the Hudson's. Bay 


The Minister of Agriculture and Originally proprietors of - 6,0 
only owns about. ba 4 


MONTREAL, —-An attempt 
' The auditor of the Conrmission, ‘have’ made the position of those|made this week to drive down ; 
making his report to the Governmont classes very serious, There were! bestos Corporation common after i 


the. Government shonld know fuly' plus of either cattle or of feed, and} terest of Black Lake would no 


the conditions of the radial project’ the banks were asked to make ad-| Paid. 
before entering upon. it, 
Beck did not answer ant!i June 11th and to enable borrowers to carry on| Stopped it, based on the’ 


and when he answerod he sent us until there was an improvement in) Position the company’ tind feta 


in, the market condition, the annual report. 


the} The. banks undertook to. extend 


a report that was not very full, 
fact the information he gave 


Government left ua in the aame con-| credit to deserving borrowers. the} CUT IN NEWSPRINT P RICES. 


(ee 


dition as we were before the report utmost consideration with regard to 
was made. The Government con: | length of Joana and renewals, No 
sidered the matter and came tothe specifie sum to be advanced 
conchision that it must study the mtioned; and it may welt" be| the last. quarter” la° almost 
radial question, that it must know ‘that auch more than ten million dol- and some mills are’ 
(Continued on Page 8) data willbe advanced { - duction to: —o ee ‘ 


The drop did not go far, 1 
Bix Adgm vances to precure what was lacking, | ¢Ver,. before buying: orders suddenly a 


»¢ 


MONTREAL—A cut in ney 
was! prices from $95 to $80 a. 
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"| And Latter Has Invested $300,- 


‘000,000 in This Way.) ~ 


| MADE IN CANADA IDEA 


Retailers Put it up to the Man- 
ufacturers to Play the 
Game as ¥t Should 
'> be Played. 

(From our Own Correspondent) a 
‘Teas wad-given here during the week 
| to the Made-in-Canada movement, 

_tand in the broad outline inte 


| —indeed “ significant—contributions 
>| were "put forward for the’further de- | @ 
velopment of Canadian trade gener- 
- Phe outstanding feature of | the next nine g 
\the sixteenth annual convention of | ance ‘of $1,500,000 for the final year. 
Aszociation, | A local syndicate will be in charge of 
~}-anquestionably ‘was the: endorsement | the issue, and it is understood that 
given to the national trade move»| the bulk of it will be offered for 
‘ment. A plea for inter-empire trade | subscription in Canada. The by-law 
was set forth by Ben H. Morgan, | permitting of the issue was ratified 
chairman of the council of the Brit- | by the shareholders at a special meet- 
ish Empire Producers’ Organiza-|ing this week. At this meeting the arene ee the recently 
president, J: W. Norcross stated that 
- Mr. Morgan now in the West is\ the c 
touring. Canada in an effort to &-| business in tourist traffic and upyper- 
sist Canadian manufacturers to find lakes trade, and ‘that the new New- 
broad sgt ee eee foundland- route was proving 
and. atthe same time .to find profi- . 7. Cenae wermings were 
table centres for the establishment 


Ge ally, joel: 
the Retail Merchants’ 


tion. . 


Bee en 
'< PLAN 


5 


‘OF BONDS WILL BE 
OFFERED IN 
Only One Shareholder Op- 


posed New Arrangement 
at Meeting. 


COMPANYS OUTLOOK. 


(From 6dr Own Correspondént) 


MONTREAL, ——Preparations are 


almost complete for thé public. issue 
of | not_ accepted, but in lieu thereéf a 


business tax was later adopted -by. 
| which: in the case of ‘manufacturing 


ated: Sept, 1, 1921, and mature at industries 60. per cent'was added to 


of $6,000,000 of serial bonds, 


Canada. Steamship Lines bearing in- 
terest at. 7-per.cent. , These will be 


AL 


CANADA 


the. rate of $500,000 for each of 
years, leaving a. bal- 


ompany was doing an excellent |-ste tax 


* 


Pratt, Mr. D. R. Wilkie, Mr. MJ. 


The work of the Commission was 
continued in 1901 and 1902. The 
evidence was voluminous and covered 
all questions concerning assessment 
in this Province. . In due course the 
Commission drafted a Bill for the 
consideration of. the Legislature. 
They recommended a business tax on 


the annual rental value of premises 


occupied, to 7% pe rcent. but not to 
exceed 10 per cent. This was similar 
in form to the tax on business, em- 
pluyed, in Montreal for perhaps: 100 
years. eho ar ty aoe i 
} . )) % Business Tax) - : 
This. part of the Bill, however, was 


rie 


the assegeed ‘value of lands and build- 
ings. = For instance, the general rate 
of taxation in Toronto being 33 mills, 
60 per cent: to‘be added to this would 
be 19.8 mills. ~ Therefore; the gen- 
eral and business tax on a manufac- 


turing industry in Toronto amounts 
to 52.8 mills. During the whole of 
Commission’s work, it is doubtful jstances, that the City do not apply 
ap- | the duplicate taxation on dividends or 
on _industrial|the extra and inflated valuation of 
profits, which we submit’ is a dupli-| buildings which amount to 73.5 mills 
» was ever once mentioned or|in themselves, over and above the 


the 


(Continued from Page) | 


: } it 2 Res "ITh< es | 
eee Se OR ke Wee teem 
. Heavy Taxes in' Toronto} 


ete ey 
i a Fry, 

as possible. The general tax rate in 
the City/of Montreal on: industries 
similat to our own jx 23.6 ‘mills, of 
which 10 mills is for schools; whilé in 


|Toronto the ‘rate is 33 mills, 10 mills 


of this being the school rate, the 
same as in Montreal. Instead of oar 
business tax in Toronto .of 19.8 mil!s, 
the Montreal business tax rate is 
based on 8% per cent. of the annual 
rental value—being equal to 4.8 mills, 
or a total of 28.3 mills against To- 
ronto’s 62.8 mills. The duplicate 
business tax on dividends to be: estim- 
ated by the City on the business of 
1920 amounts at> least: to.a further 
33.5 Mills. . The policy of inflation 
by assessing old as wéll as more mod- 
ern buildings will amount to about 
40 mills. THEREFORE, WE HAVE 
A TAXATION OF 28.3 MILLS IN 
MONTREAL, AGAINST. 126.3 


~ 3. Faenddit 
dividends is at the w 
sono aividends ie’ 


Total Rate in Mills-of- 
Taxes Pa 
|. 4. Under existing 
Tax Laws in the City of Mont 
we understand them, the Muni 
Taxes caanion SEs ates chool | . 
Rates and Business Tax, w in the} 
| year 1920 in the case of your Mont-} — 
‘veal plant were, as follows: | 
j General Rate ‘payable in 1920 inj’ 
‘respect of assesaments for that. tite 
4 

TE REG 


5 ee 
School . Rate. - ible. in’ : 
| bool Severe: ye 
sessments for that:year 10  Mille}'; 


é&% 


MILLS IN TORONTO, whereas theBusiness tax, representing 


assesseg values in Montreal are said 

to be generally lower than in Toron- 

to. _ We append hereto a certificate 

by Messrs. Price, Waterhouse & Co., 

as to the correctness of these figures: 
“Ask City Not to Apply 

We ask, under all these circum- 


8% per cent, of Rental 
: 43 


value + 


Total 8 oe 
In considering the foregoing, jt 
should be remembered that the basiz 
of the assessed 
tween Toronto and Montreal.. 


best of our knowledgé, ‘all Municipal | * 
tax rates payable hy manufacturing |- 


thought of by anyone, as it was general and business tax, which al- 


at 


clearly. contemplated that the 60 per}ready amounts to 52.8 mills, and in’ 


satis: | cent. was to cover everything and/making this request, we would par-} 
down | that no other tax in addition to this,/ticularly draw ‘attention to the fact: 


and very few boats were engaged on | on business, would have ben consider-|that our competitors” in both tle’ 


this traffic. 
The new pro 


was carried by 


ed. 
Earnings of Manufacturers 


Provinces of Ontario and Quebec are 
operating. practically free of taxes al- 


te 


values vary as be-|~ =. 
total of 28.2 mills includes, to the} 


: Pacife| B 
Railway for the third week of August} ~ 
amounting to 8,494,000, showed aj 
decrease of $401,000 or 10.2 per 
cent., as cOmpared with the corres-| 


ponding period in 1920. 
The. Canadian i 


In this latter phase of Mr. Morgan’s zs 
mission the potentialities of the pro- Earning of th® Canadian 
gramme will be better realized when 


¢ 1 
the meeting with a single opposing} This additional burden imposed on | together, for in each case the r1uni- 
‘lit is remembered that Americar. 


vote. This was registered by J. W- | industries in Toronto by the 33 mill |cipalities in which their. factories are, 
Gordon, a preferred shareholder from | tax on dividends may be shortly ex-|located some years ago granted them 
Toronto, He started out with a re-/ plained. The earnings of probably by special legislation the. concession 
, ference to the Richelieu merger in} 90 per cent of manufacturing busines-|of a nomina] fixed sum or rate cover- 
Preximnntely et thvecunent reaching |1913, in which he was declared to be|es which have developed in this City, |ing taxes. . We ask for no such on- 
Strangely | Out of order but was allowed by the/ within a period of twenty years or|cession, but we expect reasonable 
president to continue. His objection |even more, have built up by . the) treatment under the circumstances 
capital ‘influx into Canada was ai-|to the bond issue was due mainly to | major part of the dividends and earn- and a reconsideration of our case. 
most entirely British in its immedi-| his feeling that the company’s need ings going back into the businesses War Profits Tax 
ate origin there has never been ajof funds was the result in part of for the purpose of perfecting and m-| War obligations of all kinds, inclad- 
concentrated effort te set up a/|the purchase of the Montreal Trans-|¢reasing the plants, and in this way|ing pensions, though burdensome, 
chain of British factories in Canada.| portation Company in which it was creating a greater opportunity for) ust be met, and it seems to us that | 
The preferentia] tariff no-doubt has/ reported some of the directors were employment, ub they should have precedence over ‘all 
worked, against direct British manu-| interested. It was pointed out~that Dividends Quoted on Market other taxes. An impression, seenis 
\ connections in this couti-| this purchase had been approved at/ It cannot be said that industrial |to have got abroad that some benefit. 
| try, the while it has been one of the |» spécial meeting of both preferred | dividends are in the remotest sense | was received because of the fact that ; 
Lee ‘isanatastet snenereetiig Amer-/and common shareholders. During} on a level with the ‘dividends of rail-;|the War Profits Tax was es 
| manufacturers ‘to ‘build Canadi-| his address a couplé of shareholders,|toads or financial ‘corporations of {at the last session of Parliament. As 
an plants, : ” who might have been better employ-| Various kinds, whose shares are quot-|a matter of fact this tax had , not 
: 9 manu- toe: ‘“ B ° ie 
| facture in the Uniged ton 05¢|soeaner ot ho. persisted. He ent qrotsed that thaRttas divaye 6 
sent, to” English. markets every Yeat | 64 by complimenting the management | but little money to'bé' secured for in- | mon~{} 
when’ Canadian-msde' goods might be | |. ih. efficient manner in which the | Vestment in either ‘old or new in-|ey to the Treasury; in fact, the War 
supplied instead” Mr. Morgan said in upper lakes business of the company| dustrial enterprises, whilst those who Profits Tax automatically became in- 
Winnipeg this week. was being conducted. desire to invest their money in nec-| operative. 
Development of Industries essary, but unproductive, enterprises, 
\RIORDON IS ONLY : 


“The main activity of our organi- jare very numerous. 
DELAYING EVIL DA 


manufacturers have established ap- 


earnings for the week 


gust 21, een $1:980,078- 
0 4 


with a capital 
nearly $300,000,000. 
enough though prior to the war the 


HEUTE EE 


decrease of $170,272 per cent. » 
The’ Grand Trunk Railway 

earnings at $2,302,582, showed 

pling off of $257,877 or 10° p 


| 


Western Financial Firm wishes.” 
to co-operate with Eastern’ 
Bond Firms -desiring. to avail {] ~ 
themselves of the Advertiser's ji { 
_connections and facilities in the [| 
‘West for the purchase of Muni- — 


4 
ya 


Policy 
Having, we trust, made our positioa 
clear with respect to our own case, 
we would like to take this opportunity |Canadian General 
of venturing an opinion with respect 


a 


zation is to give practical effect to Gc DIVIDEND NOTICE... 
= eens: The plan which ,is frequently fol- 


There should be preference for Brit- 


ish sources of supply and methods, 
men ‘and markets’ was t} further 
explanation of his mission to the 
Dominion. “The development. of 
manufacturing industries in the 
overseas enipire is one of the main 
phases of ‘the work of our organiza- 
tion.” ‘More or less in this connec- 
tion it is interesting to note. that 
“| the Retail Merchants in session here 
went on record as favoring goverr- 
mental establishment of a bureau of 
industrial - research to found new 
industries in Canada. 

The cénvention discussion gave un 
illuminating reflection of the senti- 
ment of those men who come in di- 
rect contact with the. consuming 
public, and the public’s attitude to- 
ward the Made-in-Canada campaign. 
The Retail Merchants put it squarely 


Bondholders Must Operaté or 
Liquidation Must be 
Result 


(From Our Own Correspondent) 

MONTREAL.—A series of post- 
ponements of the “evil day” seems all 
that is in store for the Riordon Com- 
pany for.the present. The real so- 
lution, operation by the bond-holders 
as a complete unit, or a liquidatior 
process, has, as yet, not been deter- 
mined. The threatened loss of the 
Gatineau properties, on which over 
$5,300,000 has been expended, if 
$1,500,000 was not raised by August 
29, has been averted, temporarily, 
through an understanding with the 
Edwards interests, This sum,—as a 
balance sheet of the Gatineau Com- 
pany, issued this week, shows—was 


lowed is to interest competent and 
experienced men, who have a know- 
ledge of the particular business, in 
the welfare of the company by al- 
otting them a block of. stock 
upon favourable conditions—pay- 
ments spread over a term of years, 
these holdings become more or less 
numerous. Although it is usually 
impracticable to withdraw. from the 
business considerable amounts by all 
the stock holders, yet dividends are 
declared and the business ie built up 
more frequently, as has been stated 
above, by the return of the dividends 
of the large holders into the business 
for the purpose of creating greater 
efficiency and development, again 
creating greater opportunities for em- 


to the question of policy, in which 
we, with all other citizens, are ‘inter- 
ested. It is our view that the prin- 
cipal way in-which this City can con- 
tinue to develop is by having within 
its borders industries employing large 
numbers of men. Can we fairly as- 
sume that the policy thus far mani- 
fested by the City will induce those 
who have a genius for organization, 
necessary in building up industries. 
whose market is to be found all over 
Canada, to settle in Toronté against 
such competition respecting taxation 
as this City has, for instance, with 
Montreal and other places as well? 
It seems to-us that it is in the interest 
of every citizen, as well as those in- 


ployment. Under these. circumstaces, | terested in commerce generally, that 
the tax on industrial dividends is, in|* Teasonable effort should be made to 


our opinion, nipthing but a duplicate retain the industries. which are al- 


Pee é 
5 x 
Sf 
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terly dividend of two per cent, for 
the three months ending. the thir-! 
tieth day of September, -1921, heing} 
atthe rate of eight per cent, per} 


annum, has been declared on the| _ > 
Common Stock of the Company; | > 


PREFERENCE STOCK DIVIDEND 
. NO. 51, : 
Notice is also given that a half- 
yearly dividend of three and one-half 
per cent. for the six months ending} — 
the thirtieth day of September, 1921, 
being at the rate of seven per cent. 


per annum, has been declared on the|- jf 


Preference Stock of the Company. . 
The above Dividends are payable 


on and after the first day of: Octo-}.i-p acs 


up to the. manufacturers of the ready here and to encourage them in 


‘} country. “The retailer will always 
push the sale of Made-in-Canada 
goods providing the manufacturers 
play the game fair’ said E.M. Trow- 
ern, secretary of the — association. 
George)S. Hougham, Vancouver, de- 
clared Canadian retailers would 


boost: the Made-in-Canada product as| 


a matter of pride, sentiment’ and 
economics, so long a8 they got a 
square deal from.the manufacturers 
but hé intimated they were very far 
from getting. that at the present 


made up chiefly under the following 
heads: ~ ' a 
W. C. Edwards & Co. (due 


aeen) ’ «$478,553 

Quebec Govt. stumpage .. 451,039 
W. C.. Edwards & Co. (ad- 

e) Meee eee eene ‘ 224,393 

Acc. int. mort, & adv. ... . 248,681 

Ground rents 231,617 

This balance sheet shows current 


‘assets valued at $6,123,284 and cur- 
rent liabilities of $4,816,469, leaving 
@ balance, working capital, of $1,- 
800,000. Bank loans, sécured, 
amount to $2,925,000, with an over- 


tax, and powers, which were consist- 
ently refused for years by former ad- 
ministrations, we submit, should not 
have been sought from the Legislative 
Assembly during the first session of 
the present administration. 
Retroactive Methods 

The retroactive methods employed 
in arriving at the assessment to be 
paid in the year 1922 are inequitable, 
because they are based upon opers- 
tions of 1920, during the greater part 
of which the demand for merchandise 


évery reasonable way; also to en- 
courage the location here of other in- 
dustries ‘as well, in order that these 
new-comers, so to speak, may share 
with us the butdens of taxation: by 
greater production and giving more 
employment. 


A policy of taxation which over- 
burdens _ the 


industries that have 
grown with the City and become part 
of it, and shuts its. eyes to further 
development of. the same character, 
must, in the natural.course of events, 


ber, 1921, to Shareholders of record} g. $ 


at the close of business_on the fif- 
teentl» day of September, 1921. 

By Order of the Board: ess 

W. H, NESBITT; -}< 

Toronto, August 3ist, 1921. iF ns 


Brazilian Traction “Light 


-& Power Co., Limited HE WABA 
(Incorporated under the laws of r. COM AN 


a Canada.) 


was unusual and excessive,—in fact 
it may be said that we had not then 
reached the peak load of inflation, 
the slump having started in the latter 
months of that year, 


‘draft of $99,796. 

Mortgages consist of $3,000,000 to 
the Edwards interests, and $2,000,000 
to Gilmour & Hughson, payable May 
1, 1926 and Jan. 1, 1925, respectively. 


time.’ ‘B..W. Zieman, vice-president 

of Ontario agreed with the Vancou- 
ver delegate. 
Made-in-Canada Drive 

The final resolution in favor of 


lead to serious results. We remain, 
Yours very truly, 
THE SHEET METAL PRODUCTS 
CO. OF CANADA, LTD. 


PREFERENCE SHARES ~ 
Notice is hereby given that a» 
quarterly dividend of t% per cent. 
has been declared: on the  Cumila- 


Notice 
ly 


the Made-in-Canada drive stated in 
part, that “whereas an active sup- 
port of a Made-in-Canada movement 
would not only tend greatly to 
solve the employment problem by 
providing’ employment for more 
workers in Canada on the farm andj 


The properties are given a valuation 
of $38,781,558, 

A comparison of the balance sheets 
of the Riordon Company as of March 
81 and July 31, show that in the four 
months the current liabilities increas- 
ed, and the current assets declined, 
as follows: 


Business From Outside 

The business which is brought to 
this industry does: not originate in 
the City, except to a limited. extent, 
but comes from all parts of the Do- 
minion and to a small éxtent from 
‘abroad, If the proapective burden- 
some load of taxation had been an- 


Auditors Confirm Tax Figures. 


Toronto, August 15th, 1921. 
The Sheet Metal Products Company 
of Canada, Limited, 
Toronto, Ontario: 
Dear Sir,—As requested, we hare 
made a comparison of the: Municipal 


tive Preference Shares of the Com- 
pany, payable on the ‘ist day of Qc- 


cord at the close of business on the 
15th day of September 1921. 
J. M, SMITH, ” 


Secretary. 
Toronto, Canada, August Sist, 1921. 


tober, 1921, to shareholders of. re- | Shareh 


ae 


ve ee 


s 


lin the factory, but woyld bring in- 
creased business to Canadian rail- 
roads, banks, merchants and every 
class of the community, enlarge the 
home market and make possible pro- 
duction ~ at lower unit costs, thus 
reducing the cost of commodities, in-' 
crease the taxable incomes of the 
country and ease the burden of taxa- 
tion correspondingly and result in 
the development of Canada which 
would attract new capital for invest- 
ment in the country; therefore the 
‘convention pledges to support with 
all the influence gt its‘command, and 
urges all individual retail dealers in 
Canada-to give preference in every 


a Bona which we July - March 
oo safe and a Current Habilities .. = 
$18,817,817 $12,714,488 


. 9,871,188 — 10,451,660 


ticipated in the earlier years, it clear-|Tax rates payable in Toronto in 
ly could’ not have ben its policy to |respect of your principal plant in 
continue to develop the enterprise in| Ward No. 2, with the Municipal Tax 
this City, rates payable by your Montreal 
Rate in Mentreal and Toronte plant, and beg to report as follows ;— 
In order to illustrate this}. 1. The total rate payable in 1921, 
ly could not nave pide ita policy to | MONEE General Behool and. Busi 
: clusiye of additional 
Montreal—our greatest competitor! rate payable in respect of dividends, 
generally, and particularly in respect jrepresents 52.8 Mills on the assess- 
to this Company, It must be clear | ments made in. 1920, as follows: 
to those who have been at ell observ- General Rate 23 Mills 
chool Rate 10 Milla 
ant, that Montreal, for generations,! Business Rate 19.8 mills 
has held out inducements for the lo- ' 
eation there of all kinds of industrica 52.8 ” 52.8 Mills 
in order that industries might de- 2, The additional rates which will 
velop and labour be as fully employed 


” 


Deficit in 
work, cap. _ 
$3,546,684 $2,262,828 


a na 

FORD PRODUCTION. . 
Production of Ford Motor Co., for 
the l year ended July 981, was 
980,454 cars and tru . Thie is 
16 216 lesa than the output for the 
1920 fiscal year, reflec the per 
iod of the shutdown earl the 
resent year, Present output is break- 
previous records, Ford 
roduction to the end of July, 


423,559 cars and. tracks 


CANADA STEAMSHIP 
LINES LIMITED 
OTICE is hereby given that 
N dividend of one and see 
quarters L - 
eent:) ys the Preference 8 ‘ Pat 
been declared, Sayable * October ~~ 
1921 to shareholders of record Sep- 
tember 15, 1921, 
By order ef the Board. 
F.. PERCY .SMITH, 
Secretary. ~ 
Montreal, August 29th, 1921. 
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was be payable if the proposed increase in 


the assessed values adhered _ ta, 
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A cere & against the 


IDF csshoogenk for 1921 has been fin- 
ished in Saskatchewan, but a_ still 
greater baitle, over a larger area, is 


‘lour "Mills Consies 


_ J.B. MACFARLANE | 


Gen. Mgr. ; 


* Industrial Buildings © 


| ‘Heavy Foundations 


Underwater 
‘Construction 


| Manufacturers of 


COTTON F ABRIC 


TORONTO 


enn se Parliament of Caneda 


Stock cent! IFICATES.- CHEQUES 
AND OTHER ARY 


HEAD OFFICE and "YORKS 
OTTAWA 


Bonen 


eee enn choose one whose fixed policy 


_ FINANCIAL ‘ASSISTANCE 


« -$1,212,725 


The Imperial Canadian Trust Co. 


XECUTOR, ADMINISTRATOR, ASHIGNER, TRUSTEE, ETC, 


ADA PERMANENT MORT GAGE ‘CORPORATION 


QUARTERLY DIVIDEND. 
Notice ie hereby given that a Dividead of THERES PBR CENT. for 

, the current quarter, being at the rate of 
' TWELVE PER CENT. PER ANNUM. 
. on ae. puie-ne Capital anew of the Corporation, hes been declared, 
~ and t same ‘wih wih be payer 

pemmmeie at 8 FIRST DAY OF OOTOBER 
Matugen mera 
May of arrests By order of the Board. 


a] se. be aegwidered.. 


He Must in “Satisfied to Build 


up Successful Foreign 
Trade. 


| COUPERATIVE EFFORTS 


Methods Which May be Suc- 
cessfully Employed by 


Smalier- Manufac- 


turers Seeking 
Connections 


“Most Canadian manufacturers, 


i| when they figure on export busineas, 
fi) commence at the wrong end and have 
{| the -wrong ides.” This was the: state- 


ment of a man who has had many 
years of experience in developing 
business and who has made a study of 


its problems in Canada and in most 


Hof the large importing countries of 
t| the world. 


“If. you want to make those entic- 
ing come true and stay true 
over a term of years, the first rule 
o must get into your head is tho 

act that in a commercial sense, you, 
, come last in the talngs 
uality of goo 
ence of purch- 
—s comes Sabet cen ir you 
have settled all matters to accord 
therewith, you may consider your own 
position and fancy. ., 

“Outside ofthe big firms who do an 
almost daily business in oe: s, there 
are few Canadian firms who have as 
yet cut their teeth on this complex 
and problem. 
Everyone recognizes. the economic 
Hecenlty. of developing export trade. 

won 5° go to a lot of trouble to try out 

and a few look’ into the 
method serueliy and prepare to do 
the right Almost invariabiy 
of business man 
comes to the conclusion that ae 
oopert trade would aRoneeecay m 
at geet profit and value . to 
ne he nor his te are 
fitted to handle all the detail attend- 
ant thereto. This man then calls in 
eee “ dle t nae ~ 
to handle suc ness a 
shifts the the worry dn to trained = 
responsible shoulders.‘ Perha 
two greatest sources of trouble md 
oo yance are defective or snsnit- 
ble packing, and the through bill of 
lading, when the latter is 


the oe heya are only too preval- 

or example, shipments to 
New ponmne on through bills often 
result in aa tying up funds of 
the ue.to delay in the 
fre shimenate and the early ar- 


rival, at customers bank, of the raft 
attached to railway through bill, The 
customer is required almost immedi- 
ately~on presentation of documents, 
to take up draft at bank. Such is 
quite naturally in order, but when the 

ods are delayed in shipment as they 

uently are, the customer’s funds 
are tied up, for the reason that the 
railway pitt of lading is not negoti- 
able in some countries. Were the 
railway bill to be substituted at sea- 
board for an ocean lading, the 
foreign bank would have evidence of 
the actual sailing of the goods and 
could therefore discount such lading, 
or treat it in any business way sub- 
ye to conditions of the nationality 

the vessel on which the shipment 
as made.” 

Few if any Canadian export ship- 
| pers are able to maintain forwarding 
offices at seaboard. Obviously 
therefore, for this one reason if no 
other, the man who is trying to break 
into the export game would do wei! 
to employ the help of a regular ex- 
port agent who has such seaboard 
‘office. Good trade has frequently 
| been ruined by well intentioned 
though untrained handling of the o1- 
der when received. The extension 
of British and Canadian Trade Com- 
missioners will undoubtedly bring or- 
ders to our factory doors. Just in 
as much as we handle such orders 
satisfactorily can we hope to retain 
our hold on world trade and meet the 
competition of Germany and other 
foreign nations. 

The day of private and individual 
investigation is past; we are yearly 
realizing need of co-operation and 
the virtue of entrusting technical de- 
tails to specially trained men. This 
movement is evidenced too frequeri}y 
to require repetition, though the re- 
cent establishment of a series of ex- 
port clubs or associations throughout 
Canada is the latest sample of tho 
need of close unity in efficiently 


[ Baseting the difficulties of foreign 


‘trade. It is a poor policy te save 
a few dollars at this end and cause 
the customer overseas a needless ex- 
pense. 
Make the goods right to begin with; ; 
pack them according to instructions, 


i{mo matter how queer those instruc- 


tions may seem to be; thes start them 


Hi off right and handle the shipment 


through such channels that you and 
your customer will have the least cost 


iijand trouble of supervision, and will | 
ii| know the progress and condition of | 


the shipment at any time.—A. R. C. 


Franco-American Board of Com- 
merce and Industry protests “Ameri- 
Sie" Biteh Yatauy Se Fee 

‘ r 4 Da 
products from United States. 


in sight for next year, according to 
officials of the department of agri- 
culture. The total amount of ma- 
terials mixed into poison this summer- 


is staggering, and includes 3,024 tons 
of bran; 100 carloads of sawdust; 


861,283 pounds of arsenic; 10,100 


pounds af Paris green; 92,360 gallons | 


of molasses; 895 barrels of salt. 


WESTERN FARMERS STILL. 


TALK ABOUT WHEAT POOL 


The Canadian Council of heck ; 


culture has the Matter 


Under Consider- 


ation. 


(From Our Own Correspondent.) 
REGINA. —The question of a 


wheat pool has not been abandoned. 


Hon, George Langley, Saskatchewan 
Minister of Municipal Affairs and 
member of the Canadian Council of 
Agriculture, is authority .for this 
statement, Although little has been 
heard of the proposal to form a 
voluntary wheat pool to handle the 
1922 crop, the Canadian Council of 
Agriculture still has the matter un- 


der consideration. j 

The subject would in all probabil- 
ity have been discussed at the recent 
meeting of the. Council in Toronto, 
but for the absence of H. W. Wood 
of Alberta and.Mr. Langley. These 
two men were on the committee ap- 
pointed to investigate and report on 
the formation of a pool. This body, 
says Mr. Langley, has come to the 
conclusion that they could not ‘pro- 
ceed any further with the scheme un- 
til they received additional instruc- 
tions from the Council. It is now 
expected that the plans for the pool 
will be taken up at the next ‘meeting 
of that uaa ee ae Tee 


NEWSPRINT PRODUCTION 
INCREASED IN JULY 


Greater Shipments in Canada 
Than any Month Since 
January. 


 pawepeak 
July ran well ahead of the June to- 
tal, which was cut down owing to 
strikes. The shipments tonnage for 
July last was 66,869 compared with 
56,412 for June, and 49,980 for May 
when the strikes first broke out. The 


July total is the highest, indeed, of | been 


any month this year, with the ex- 
ception of January, when it was 67,- 
360 tons.- So far as actual preduc- 
tion is concerned this amounted to 
68,977 in July as against 54,715 in 
June, and 49,308 in May.  Praduc- 
tion was slightly less also than in 
January when it was 71,518 tons. 

The total production for the first 
seven months of this year was 442,- 
965 tons, of which 482,641 tons were 
shipped. For the corresponding perivud 
of 1920 the production was 518,825 
tons, so that to date production -in 
Canada is 75,860 tons or 146 per 
cent. less than for one year ago. 

Production by the United States 
mills in July did rot come up so wel! 
proportionately as the Canadian 
mills, due in part’at least, to the fact 
that the International Paper Company 
was operating far below normal, ow 
ing to the continued effects of the 
strike. The total for the reporting 
mills in the States was 68,587 tons, 
compared with 60,133 in June, and 
58,627 in May, but far below the 
93,713 tons of April or the 104,781 of 
January. The total production for 
the seven months was 561,420 tons 
compared with 731,465 for the seven 
months of 1920. 


| UNEMPLOYMENT IN WEST 


To Extend Mine Operations in Order 
to Relieve Situation 


(Frem our Own Correspondent) 

REGINA.—As a means of relieving 
the unemployment situation which is|a 
believed inevitable in Saskatchewan 
this winter, the provincial Govern-| ¢ 
ment officials are endeavoring to ar- 
range with the mine owners in the 
province for a full production sea- 
son. There are now 49 mine operat- 
ors and it is expected that from 300 
to 500 additional men will be needed 
in this industry during the cold 


(monthe. Mines in the Estevan and 


‘Souris Valley districts are making 
| preparations to get the greatest pro- 
duction during the winter of any 
period in their history, and for this 
reason much extra labor will be nec- 
essary. 


DULUTH—SUPERIOR. 


‘For the third week of Au a the 
Duluth-Superior Traction ny 
showed earnings amounting oe 32,- 
029, a decrease of $4,910 or 13.3 per 
cent., compared with the correspona- 


i iod in 1920. 
enetens for the year to date to- 
tallied $1,139,531, a decline of $91,- 


930 or 7.5 per cent. 


Provincial. Government’ Ob- 


tains Views From Vari- 
ous Organizations. 


SERIOUS SITUATION 


Unless Relief Provided 20,000) 
Will be Out of Work This 


‘Winter—Premier 
Oliver Speaks: 


(From Our Owns Correspondent.) 
VICTORIA—Although the provin- 


cial government has obtained the 


views of employers, employees and 
representatives of municipalities re- 
garding the present unemployment 
situation and the possibility of seri- 
Qus consequences this winter, it has 
80 far made no Snnouncement of its 
policy in meeting the expected con- 
ditions. 

A- series of conferences has been 
held, so far without definite result. 
Hon. J. W. de B. Farris, minister of 
labor, estimates: from department re- 
cords, that under normal conditions 
there will be 20,000 men out of work 
in British Columbia this_ winter. 

Among the proposals advanced are: 
Construction of, model. towns near 
Victoria and Vancouver for the care 
of tubercular people; “education” of 
business-men to take a chance with 
their money; persuasion of the banks 
to “loosen up” on credits; mainten- 
ance of high wages; restriction of 
immigration, extension of returned 
soldier housing schemes, formation of 
building guilds, tariff reduction, 
ousting of Chinese labor in the saw- 
mills; road building, dock develop- 
ment, cheaper electrical power pro- 
vision, inauguration of a reforesta- 
tion programme, establishment of 
unemployment insurance. 


This will give an idea of the wide 


range of the suggestions submitted. 
Whether anything will come from 
them is yet to be noted. 


Both Mr. Farris and Premier Oli- 
ver did some plain speaking at the 
last conference. Said Mr. Oliver: 

“We are lpeted up with - seeee 


ot | 
“aills™ for 


“The P.G.E. calls for $3,000,000 a 
year, and most of it is borrowed out- 
side of Canada and British Columbia 
has to produce to meet that charge. 
Failure to meet it would mean we 
could get no further money. -It -has 

suggested that there are mil- 
lions. in the banks, locked up and pur- 
posely kept out of industry. 

“The real reason for the scarcity 
of funds is that the man who has 
money does not see his way to use it 
in enterprises under existing condi- 
tions when he can invest it in Gov- 
ernment securities and secure inter- 
est, rather than invest it In indus- 
tries, the products of which be can- 
not dispose of, 

“There is a limit to the credit of a 
Province. I don’t know when we will 
reach the breaking point, but I can 
tell you that instead of, as we bepede { 
money being cheaper, it is higher 

to-day than at any time since the 
war. 


THE RAILROADS’ FUTURE. 


Little Fear That Airshipe Will Ruin 
Them. 


Will the motorcar and the airplane 
ever take the place of the railroad 
as they have taken the place of the 
old stage-coach? Evidently this ques- 
tion is en important one for holders 
of railroad securities. Elisha Lee, vice- 
president of the Pennsylvania Rail- 
road, thinks that there is no danger. 
In an address printed in The Rail- 
way Age he says: 

“Many railroad honds have long 
periods to run. Some have been drawn 
to mature in a century. Have their 
holders any reason to fear that the 
railroads are in danger of being sup- 
erseded by other forms of transporta- 
tion and their security value thus im- 
paired? My judgment is that we 
have no cause to prepare against such 

contingency either for ourselves or 
our dependents, The motor-car and 
the airplane are more likely to de- 
velop new transportation fields of 
their own rather than extensively to| 
invade those of the railroads. The 
telephone did not wipe out the tele- 
graph; typewriters have not eliminat-| 
ed pens and pencils. Think of the 
great development of rail transporta-; 
tion; and yet we are greater road- 
builders than were even the Romans 
of antiquity. Indeed, the perman- 
ence of human instituitions, once 
well established, is one of the most 
interesti phenomena of history. It 
seems io be a sort of general law of 
progress that new developments in 
any useful art or field of endeavor, 
instead of crowding out the old, of-| 
ten tend rather to create entirely new| 
fields of usefulness for themselves. | 
To the extent to which motor-cars are 
likely to take over the short-haul! 
freight traffic, the railroads will prob-| 
ably be immediately benefited finan- 
cially, because short-haul business is 
becoming increasing! tn 
tive on account ott wee pene 


tion of 
Altogether, I I = a afraid 


sustain. 
of motor-cars and a ‘making 
railroads obsolete.” 


1/12 Ib, Package 15c 
12 lb. Tin” - 


More Tobacco 


You need not invade your friend's leisure, ner 
i ri you need not risk your wife's support or wer 
to his inexperience. 


eed estate is a few thousand 
mlfnes of Denese t,o, So toma of Lie Sia 
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BOND BAROMETER ae : 
ons aero | on yO SCA | 


‘)A dditiovial ' ebuee’ are Sold to 
Ames Group and New 
York Interests 


(From Our Own Correspondent) .* 
VICTORIA.—Two more loans of 
one million dollars each, bringing the 
borrowings of the province of British 
Columbia so far this year to an ag- 
gregate total of $18,000,000, have 
been effected by the Government. 
One million,in twenty-year, six per 
cent bonds, has been disposed of to 
A. E, Ames’ & “Company, Wood, 
Gundy’& Co. the Canada Bond Cor- 
poration the price being 93.59, the 
same as the million dollar loan ac- 
cepted *v the same interests about a 

week : 


WONTTORA TO COPY Miller & Co. and Brandon, Gordon 
8B LC; PUBLIC ACCOUNTS ' and Waddell of New York have tak- 


en the other million dollar loan, mak- 
Edward Brown Will ing the total. to this syndicate of 


Make far Reaching Im- 8,000,000. The bonds are 5-year 6 
provements in Sys- per cent. One. of these loans ex 


e hausts the last of the 4,000,000 which 
m, 
ing a point in Canadian government 


the Legislature authorized the Gov- 

ernmen b w - 

isgues means an additional increment} Manitoba is likely to be the next ee 6: pe: Rowow:.a¢ De Rar .a 

of $20,000,000 to Canadian invest-| Province to introduce modern ac-) 7 5. 19. Grant. Kastern. Rail 

ors. A total book loss of somewhere | counting and reportg@g methods in vely’ id: atl akeothinas diemancauetts 

in the neighborhood of $80,000,000; connection with ita statements of rev- ae PR y se iis 
has been suffered by Canadians on; @neu and expenditure, and in the ' Se eee 

ory ‘lean. holdi com-| Preparation of estimates. . 

sav mae eacan peg teens |. Hee. Réwand Brown. provincial time “ — in: spite of its efforts 

prices and the decline from the peak; treausrer and. Robert Drummond, | *° et rid of it to private companies. 

of the prices has probably ran ca! aay ag general of Manitoba, The Canadian Pacific -Railway - has 

to around $125,000,000. have been studying the systems in- declined to accept the road on terms 

Those who.-have -held their Vic-| troduced in British Columbia by A. N. | f#vorable to the a as has 
tories have lost nothing. They have| Monat, Comptroller general, and Hon. the Canadian National.’ 


DOMINION GOVERN} MENT 


, War Loan 1981) : 


Lae Loan (1987 


Ontario 
; Manitoba 
| Albe rta 


Now is the Time to Buy More 
Victory Bonds—Not Sell. 


GAIN $100,000,000 
Return’. to Average ‘of Par Bell Tekohone 
Value Would Mean That }' 
Much to Investors in 
Canada. 


6.25% 


7.10% 
5.60% 


6.70% 
ar 


7.08% 
7.22% 


There. has, been some. strengthen- 
ing. in Victory bond prices. during; 
the past .two.weeks, and any. improve- 
ment in the bond market may be 
expected to add fractionally to the 
market. prices of the Victory and) pron, 
war loan issues, 

Close to $2,000,000,000 of Cana- 
dian government bonds are held with- 
in Canada and every advance averag- 


have’ the line on its hands for some |' 


received their full interest payments 
when due. They have the assurance, 
based on the opinion of leading stud- 
ents of the bond market, tha: the 
government issues will steadily range 
upward during the next few years, 
reaching — with declining interest 
rates — market values that will 
average around par, although the 
issue price of the various loans aver- 
aged below par. Should the Victories 
reach par the gain to the investor 
from present prices will be almost 


$100,000,000 and total the gain from | 


the lowest prices will be easily $125,- 
000,000.. This does not count the half 


John Hart, minister of finance, and 
Mr. Brown promises to make far- 
reaching changes in his provincial ac- 
counting system. 


TOWNS AND CITIES 
WANT MORE TAXES 


British Columbia Maunicipali- 
ties aré Making ~ 
Demands, 
(From Our Own Own Correspondent.) 


VICTORIA.—When the Union of 
British Columbia municipalities meets 


SUDBURY BOND SALE 


Issue of $50,000 Placed With Toronto 


Sudbury Housing Commission has 
sold to Dyment, Anderson & Co. an 
issue of $50,000 of bonds. The price 


There were several bids 


was 956.09. 
as follows: 
Andereon and Company. 


Weed, 
Gundy‘ and: a Lveks« - “04.98 


"Matthews and.Co 
% ¥ Ames and Com 


10. Burgess and 


YORK. TWP. BOND. SALE, 


a billion in round figures of Canadian 
bonds held in Great Britain and the 
United States. iis 

ve o-dHeld Victory Bends. 
~' Investors who can’ hold their Vic- 
tories ahould’ be very hesitant about 
felling them, Events of the past 
eighteen months, with declining val- 
tes ina great many securities that 
were being hailed as coming profit- 
makers only a short. while ago, have 
proven the value to every investor, 
large: or small, of having a good re- 
serve of the strongest security on 
the market, Dominion of Canada ob- 
ligations. The: market declines . in 
these issues have been infinitesimal 
compared to the sums that have been 
sunk in‘ worthless promotions or that 
have been lost in speculative securi- 
ties. 

Speculative securities are al) right 


this week in Port Alberni in annus/ 
convention another strenuous effort 
will probably be made to force the Fant Township has sold $546,787, 
nicip of 5,10 and 30 instalment. bonds to 
' Wood, Gundy & Co., at 94.985. . 
the Provincial .Government. Bids were: 
The municipelities have been fight- | a B. Ames a 
ing for years for increased income poet cgecuriiee ae 
and have repeatedly.made representa- - C, Matthe 
tions to the Government for addi-|c 8. Bargese and 
tional-revenue ‘sources, They claim 
that the provincial treasury now re 
celves taxes from many quarters that 
should properly go towards paying 
the debts of the municipalities, and 
in this category are placed amuse- 
ment, motor, insurance and various 
forms of income tax, all of which 
the province now absorbs. 
Premier Oliver has announced a 


specia] seasion of the Legislature this 


BUY MOOSE JAWS. 


of Wood, Gundy & Co., Ltd., of 100% 


under tax sale proceedings. The 


Issue Goes to. Wood, Gundy ‘onl Co. 


Moose Jaw has acepted the offer | 


for: $28,800 of five-year 6% peri 
cent. bonds. The issue is for the pur-/{} 
pose of paying school taxes on cer-}} 
tain property acquired by the city/j 


sale works out at the rate of 6.37/] 


for the man who hae made proper 
provision for the future regardless 
of the turn of business conditions. 
Practically all business is run on 
speculation. The man who operates 


a fruit store, an ice cream parlor or 
a summer hotel is gambling on the 


weather; the retail merchant is gam-| 


a/ bling on many other factors, The 


manufacturer too takes his chances, 
but in the aggregate, experience and 


‘study has.taught all these people cer- 


tain fundamental truths about pos 


Fall. This will probably commence 
in October or November and it may 
take the place of the customary 

Spring sitting. The Premier has 
promised to have introduced during 
this session legislation that will assist 
the municipalities, and in the mean- 
time the cities and other organized 


districts of the province are plan- 
ning to submit their strongest argu- 
ments for relief. Dozens of different 
proposals have been made, and at this 


time it is uncertain what plan the 


per cent. 


‘THE METROPOLITAN 


COMMISSION TO PAY 


Will Meet Interest of Four Mu- 


nicipalities Due Septem- 
ber Ist. 


(Faapucdsce120g UMOQ ANG uroeszg) 
MONTREAL.—Worries of four 


sible trends that enable the skillful) union will concentrate upon or in| local municipalities over $450,000 
man to reduce his losses to the min-/ what direction the province’s action lof bond interest falling due on Sept 


imum and raise his profits to the 
highest degree. But in investment, 


safety of principal should come first 


until the investor has built up the 
necessary reserve. Then he can 
speculate. There must be sane specu- 
lation in investment by those in a 


position to take the chance or there 
would be no railways, ranches, in- 
dustries. ; 
The point for the emall investor to 
think about is the fact that wealthy 
investors who have accumulated large | 
holdings of securities through care- 
ful investment and judictous specu- 
lation are not selling their Victory 
bonds. They are duying more. 


MANY BIDS IN, 


County of Halton Has Big List of 
Tenders, 


Halton County has awarded an 
issue of $100,000 6 per cent., 20-yr. 
bonds to the firm of Aemilius Jarvis 
& Co., Toronto, This company’s bid 
was 96.41. The proceeds of the bonds | 
are to be used for the extension of 
good roads in the county. 


Tenders were: 


A. Jarvis and Company 
Dymest. Anderson ae Company... 
facNeill, Graham and Company.. 
peek Gundy and Company 
A. E. Ames and Com mpany ........ : 27.833 
Housser, Wood and Company 95.82 
Bell, Goulnlock and Company .... 
Dominion Sec. Corp. 
a. Forbes and Company .... 
Matthews and Company ... 
Sctigod Young, Weir and Company 
, McKinnon and ees 
<<, Ou Burgess and Compan 
TEES Noxon and Company 7 
8. mime greet. oe and 1 Sa 
ee fal 


will take. 


MAKE GOOD SALE 


Stratford Negotiates. Issue With 


Matthews Co. 


R. ©, Matthews & & Co. have pur- 
chased $79, 000 of 30 year.6 per cent. 
bonds from Stratford. The price 
was 95.178, a 6.86 per cent basis. 

Among the bids were: 


R. C. Matthews and Company .... ; 
Wood, Gundy and Company 04.75 
A. B. Ames and Company . 


STURGEON FALLS BONDS 


Sturgeon Falls, a town in Northern 
Ontario, has completed the sale of 
$126,500 of twenty and thirty-year 
town debentures bearing 7 per cent. 
interest, to the Sun Life Assurance 
Company of Canada, at 99.10. 


1 was removed this week by payment 
of the amounts by the Metropolitan 


Commission of the Island of Mont- 
real, which borrowed this sum from 
the banks. Floating debts of $550,- 
000, and other claims, amountin,; in 
all to some $1,200,000, will be met 
by an issue of 10-year bonds of $1,- 
250,000. No decision has been 


reached in regard to payment of in- 
terest in some cases in United States 


funds. The four municipalities that 
found themselves in embarrassing 


4.55 | circumstances wera, Pointe aux Tre- 


mbles, St. Michel, Montreal North, 
and. Laval de Montreal, 


CONSOLIDATED SMELTERS. . 
The Consolidated Mining and Smel- 
ting reports ore receipts at Trail 
Smelter for the third week of August 
oe to 8,248 tons, and from 
January 1, to August 21, 269,447 


tons, 


BOND MOVEMENTS OF THE WEEK. 


BONDS— 
Year 
1942 


High 
Asbestos 

Bell Telephone 

Can. Bread 

Can. Cement 

Cedar Rapids . 

Dom, Canners 

Dom. Cotton 
Montreal, May ‘23 . 
Montreal. Dec, '22 .. 
Penman's 

Quebee Railway . 
Steel of Canada .... 
Wayagamack 6 
War Loan (19%. .. 


sy 


80 
93% 
8&6 
04 
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Due Yield Range 1021 Latest Price Week-end Aug. 30 


Low Aek Bid High Low 
o% &: $ 
2 91% 


Sales 


7,500 
Say i 
86% 91 2,400 
86 1,500 
sat 08 2,000 
1 

26 % 600 
85 86 1,000 

59 M% 18,700 
2,000 

1,500 
21,000 
85,100 
61,500 
150,400 
225,150 
110,150 


a 
"82238383825 
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288,100. 


Safety , 
Assured Interest - 
Return and 
Saleability 


WLM*Kixnon 8 € “i ONS. Co. 
Sennen Bi Bldg Tongnre: ; 
‘ Pars... 


one Dean 


Cassel | de 
Browne & 10. 


Headquarters for Investors 


McCUAIG 
BROS.&CO. 


Members ofthe... 
Montreal Stock Exchange 


Clarence J. McCunig McCuaig 
Semaine pw 


A General Stock 
Exchange Business 
Transacted. 


NOTRE DAME 
at St. Francois Xavier Street 
MONTREAL .- 


McAra Bros, &: Wallace 


Financial, Insurance and 
Investment Agents. 


1855 Scarth Street, REGINA 


WESTERN wlap te Sarg 


We Specialize in W 
Previn trae ral 


Lougheed re. Taplor Limited 


CALGARY,ALTA 


VERSAILLES-VIDRICAIRE- 
BOULAIS 


LIMITED 
Investment Bankers 
MONTREAL .. QUEBEC OTTAWA 


- tell 





” italia Sei Tpke + Unalog wee Ore 


(eRe COROT TT 


- | Calgary a Offered Bucoly 


4 


| Agents g 


he Neh tee: Raa 
Sat 


4 
RE Oe OF te ae 


SRA 
yaar S 


aes ¥ —- As 


ir: “AGENCY, 
a Sues 
o0 ace ch ethouurat 


Se 


es iy “confidant ia! ors of 
£5 sage tin 


——i 


“it 


. |ests of Medicine Hat, 


From That at City’s Field. 


_ABFECT ITS BONDS - 


| Alberta Board 1 Must Decide 
Knotty Problem That Con- 
, CORnB Two Big Cities. 


Sell ia | 
ce Own 


Tor Public nt Commissioners now |. 
hag before it a protest lodged in be-| 


of the civic and business inter- 
against the 
‘ satened diversion of natural’ gas 


pt adage 


Kerra coat hae? MeN 
None ofthe bids received by On- 


_- | mined life of an object? Under di 
ferent treatment the life of. the 
|| object varies. Under the ee 


o County for’an’ issue of $75,000)" 


of. bonds. ‘was accepted. 
te 20 year 6 per cent. 
Tenders were: 
one — and Company . 
iC, eps and Company 
ee ood and Company .... 
Wood Gundy and Company 
Dominion Securities sur 
EB. Ames and te 
Belt Gouiniock and 
MacKay and and Mackay .-ss.c000 


IN NEED OF REVENUE 
FOR SCHOOL PURPOSES 


Cobalt’s>- Finances ‘Curtail ‘ 
Through Closing of | 
Mines, esi 
(From our Own Correspondent). 
COBALT—-The town, of Cobalti s 
in.a bad way to finante the -carry- 


| 
96.201 | 
96.17 | 


; 


“The bonds 7 


Should ee no Borrowing Ex- 
cept Against Concrete 
prestae 


~ EARLY ESTIMATES? 


There are Problems Rewarding | 
These That .Must Not be, 


Renanded Too,, 
Lightly. 
By H. L. COR 
Clty Treagurer of Geach 
In mtmicipal life: we have | ‘two 
phases of every suggestion propoun- 


fram that field to servé the city o ing on of its schoo} work. In a word! ded; the first that’ of tfe.theérist, who 


Calgary. ‘Between eight and ten 


2 imillion feet’ of gas per day is being| dren, hundreds 


-|used in Medicine Hat and Redcliff, an 
adjoining town, and to take an addi- 


the town is bléssed with lots of chil- 
of them .in fact, éndi 


a big decline in revenue.’ 


For the most part the valuable 


never held the reins of municipal of- 
fice, and second that of the ‘experi- 


enced municipal officer: ‘The theorist be“ Gnife rm, and | the. questi eatin: ; 


“Goes each municipali 


just sees things and feels that the 


tional supply out for Calgary, would, lands and business sites in - Cobalt! \Tunning of a big city is as easy as 


it is claimed, seriously endanger’ the 


_ “}natural gas resourcés of the district, 
‘which are already showing signs of 


aera”. 
‘ Medicine Hat has twenty-two in- 


east plants, representing an in- 
‘westment ‘of some $5,000,000 capital, 

hare entirely dependent upon 
} cas for power and heat.  Redclif? 


Hi has five large manufacturing. estab- 


‘4 J} Mishments:in addition,.end,some of the 


vi among: the largest. of their kind ia 


are 


industries. in the:,.two - places 


ii}| Canada, ranging from flour mills ani 
~ | foundries to clay and pottery ‘works, 
}]| glass factory, and steel rolling mill. 


Affect Bond Position 
To take gas away from Medicine 


i 1 Hat, the Utilities) Commission has 
}| been informed, will not only shorten 


the supply for these industrial plants 


Hl but will have a bad’ effect on the 
il finances of the city and will, among 
- Hlother things, react upon its bond- 
- [jholders. ‘The city’s bonded indebt- 
Hi edness is now $3,426, $91, why which 
Hy the school board’s di 


i on Oh gat Teo wee. os 


I piping of gas from the Medieine Hat- | ~ 


; oration,” would have upon the busi- 
i} | ness existenceof Medicine Hat. 
er, is pra 


ruily easy. to buy--- 
mice, or a little more © 


bunch of months 


n merely, suggests what 
So petans: foes we a: from one aa 

5 o don’t get arou 
te ‘see se the interesting things in your own city, -. 


“Come ' and see the little Underwood. _ 


In ted eae Company - 
| 138 Victoria’ St. - - Toronto 


é v ce ee oa Meese” St. John, =O 


“BRITISH COLUMBIA. 


The Jollowing Certificates - have 

been isued by the Municipal Depart- 

}{ ment of the Pro of British Col- 
; | Bmbia from Pat 6 to 23, ~ 

1 Tewnship of Spall umcheen.—School 

i Loan By-law, 1921, No. 241, $10,- 

1 0000, payable in ten years with, in- 

on at.6 per’ cent. ; 

—School Loan By-la vs 
tare 1921, No. $4, $11,000, payable ir 
| ‘tén years with interest at 6 per ey 

District of Surrey.— Debenture: 
La 246 56 at $500, and Nos. "67 i 
63 -at 108. $36, 700 issued under 
choo benture By-law 4921,” 
S205; 4an years, payable July 2nd, 
1981, with interest at 6 per vent. 
<p Sraltn-Debantarros Nos. 1 to 100 
at $500—$50,000, issued. under High 
School By-law” No, 371, twenty yrs., 
payable August ist, 1941, h in- 
terest at 6 per cent. 
/.Kamloops.— Debentures Nos. 1R 
to 1R 70.at onc a 000, issued 
ee By-law No. 307, to provide for 
a Public  Bchoal Building and Equip- 
ment By-law 1921, twenty years, pay- 
able August ist, 1941, with interest 


at 7 per cent, 

‘Township of Richmond.— By-law] . 
No.. 272, to provide for Drai land 
on Number 8 Road, Lulu Island, $7,- 
500, payable in twenty years with 
interest at.6 per cent. 

Namaimo.—Debentures Nos, 1 to 
20 at $100.00, and Nos. 21 to 40 at 
$500—$12,000, issued under “High 
‘School tures By-law No. 334, 
1921,” ten years, payable June 15th, 
1981, with Te at @ per cent, 


‘ecotr mend 
FF Dr orvios Dopartaanet iy 
feady at all times to assist 
you to select bonds and pre- 


stocks of ‘proven — 


Limited 
* Established 1910 
King st Eost TORONTO ~ 


al profit of $86,000, without which, 


Teas rami regent 


are owned by the mines. They lease 
the surface rights and the business- 
men own the buildings. In the past 
Cobalt’s main source of revenue has 


been from the mines. They paid a|to 


tax, based on the amount of silver 
produced. It can easily be realized 
then that the town’s finances are bad 
when it, is noted fhat seven mines 


are operating, three excellent sup- 


porters of the town are standing idle 
while’ the Trethrey, another good 
supporter of the past, has left for 
fields anew. 


And education has been costly in 
Cobalt, again due to the large num- 


ber of children: The mayor, coun- 
cillors and school’ trustees recently 
got together on the mater and after 
t thorough canvass of the situation 
and after outlining ‘a policy of the 
utmost economy, could not see day- 
light. It was thén. decided to seek 
provincial assistance ahd when‘Hon. 
R. H. Grant was.in town this week 
with the visiting school teachefs, the 
town’s problem, educationally, was 
laid before ‘hiy: ~~. > 

The taxation of railway propertion 
The | would help Cobalt materially and for 
this reason the town is fathering & 
resolution along .these lines before 
the convention of: the Ontario Muni- 


: cipalities, which meets this month. 


Redcliff field, -“for the temporary | ~ 
éonvenience of Calgary and the com- 
mercial a¢ of a private corp-|‘ 


The 
ctically that the divers- 
? gas in such a way be restrain- 


cA. and the Medicine Hat people, 
|| backed by the unanimous action of 


the city council, have said the case 
will be ‘fought, if necessary, to the 
fe Council. 

The question is a knotty one, and 


I} wilk be on~ the "program for the 
}| Public Utility Commissioner to deal 


with this autumn. It has arisen 


| through the offer of the Great Wes: 
}| Natural Gas Corporation, which owns 


a section of the gas-bearing "lands 


li near Redcliff to sell.ggs to the com- 


pany holding the ‘Calgary franchise, 


|| and a recent conference between the 
}| city and the company recommended 
}]|.that advantage be taken of this new 


source of supply, involving a contract 


i| ,of an annual minimum of one billion 
Hicubic feet at twenty cents per thou- 
i} | sand. 
1} miles, ta connect the Redecliff field 
ii| with ‘Bow Island, the present source 
| of Calgary’s supply, would be neces- 


upply for zs 5 


A pipe line of thirty-five 


sary 

Some additional gas 
Calgary is urgently needed, it seems, 
and the offer of the Great “West 
company is likely to be accepted un- 
less vetoed by the government at- 
thorities. 
cine Hat interests that there are other 
sources of supply much _ nearer ‘to |’ 
Calgary than that of the Redcliff 
‘field and that in any case the latter is 
required for purposes of local con- 
sumption., Besides the protest to 
the utility board, a request has been 
made to the Alberta Government to 
withhold permission for crossing any 
road allowances with a pipe line, 


Minister of Public Works to control ' 
b@ departmental regulations. 

The directors of the Central Can- 
ada Loan and Savings Company hav: 
declared the usual quarterly. divid- 
end of two and one half per cent. 
per annum. 


68 ee 


It is claimed by the Medi- |. 


which lies. within the power of the} ee toeme. Rosstown & Biggar sink- 


TENDERS’ ‘WANTED. 


‘ Sept. 3., T of East ‘Whit 
»—~$8,200, eee cent, 
bentures. Wm. Purves, Clerk, Colnake 
bus, Ont. 

Sept. 3., Westville, N.S.—$15,000 
6 per cent, e 20: and: 80: year. de- 
es . WwW. M Murray, Clerk. 

Regina.—$265,500, 6 
mS 7. eRe tag d debéntures. 
BY-LAWS TO BE VOTED ON. 


Snowball, rer. 


Sept. 19, Streetsville, Ont.—$4,- 
200 for road construction. 


DENBENTURE NOTES. 


Sault Ste. Marie; will have $100,- 
0 of bonds early in the new year 


purposes, 
Hamilton, is like] 
tenders on $1,000,0 
October. 1. 


to—call for 
of bonds about, 


SASKATCHEWAN 


The following is. a list of authori- 
zations Soi gr a, the local govern- 
ment rd from August 13 to A 
ust 20, 1921; hs ~ 

School District¢—McLean $1,200; 
Willow, 4 Winslow Lak 


rdervale, 1,600; Fertile 


:—Penzance, $2,- 
yton, $500; Crooked 
Valley, $2765; em $1, 600. 


The EGE IER isa list of deben- 
tures reported soul® from August 13 
to August 20,1921. _ . 

Schol Districts:—Regina Beach, 
13,500; 20-yrs,.8 per cent. Nay & 
James; Regina. Teo bake, 5,000; 15- 
yrs. 8 per cent. T. J. Ed miston, Driv- 
er. Bayard, Zn 1b-yrs..8 per cent 
Citizens Lbr. Winnipeg. ee 
ronne (Sep.) $1, $1,800; 5-yrs. er 
; cent, - various-Meyronne. a ill, 
"$700; 10-yrs. 8 per cent. Dun- 
can, Liberty. Orel, $500; 10- 8 


8. per cent., A. E. Martin, Moose Jaw. 

Rural Telephones:—West Creek, 
$17,300; 15-yrs: 8 per cent., T. P. 
Taylor, Regina. Swift Current, $1,- 
00; 15-yrs. 8 per cent., Northern 
Ele. Co., eo Crescent View, 
$450; 10-yrs., 8 : aa cent., Regiha 
P; S:-Sinking Fun 


cs [eas Seok oan ca 
caret. 

eles 
register 


spaning & public institution, where 
eipts meet expenses, as every-- 
thing is cash from tax contributions, 
no customers’ accounts, nothing much 


sell, consequently no collections 


to make, and the accounting must 
be very simple: This party never 
thinks. of the large amounts borrow- 
ed by cities for capital expenditures, 


and the labor involved in letting out 


contracts by tender, and paying’ all 
accounts presented after proper cer- 
tification by civic officials;.the care 
required under the municipal ‘act to 


see that proper provision is made 


each year to meét the interest and 
principal on the debt. Every new 
work has its by-law passed for that 
purpose, which means a work ac- 


count has to be opened, until the 


amount borrowed is all expended, 
and the new asset shown on the books 
ahy my opinion is that no money 
should be borrowed by debenture for 
any purpose, such as grants for 
various purposes, unless there is a 
concrete asset at the back of it. 
The sinking fund debenture re- 
Quires much less care -  wengemntice 
and cost of engraving, but the in- 
vestment of annual to earn 
as ‘much as possible, much 
- “—. oe hens" city 
Aine «iuataiunenh of 
instalment deben- 
are two entirely dif- 
procedure to 


one class requires, 
aed an investment ledger, 
while the other requires a debenture 
r r nemeers 80 - to mes 
umns r oe an princ 
paid annually. The of capi-« 
y~ | tal expenditure is equal to that of 
a very large pote Re em leks did all 
classes ponte ee ‘work, _ 
rge gangs of men,’ an 
stae koa payrolls. In civic. con- 
struction wo the superintendence 
comes under Ph is or ‘com- 
missioner’ of Wrextis, lee the main- 
tenance, the appropriation for which 
is provided out of current taxes, on 
an annual estimate compiled by this 
latter official, and which I will ex 
plain under current division. 
Why Debt is “Uncontrollable.” 
The annual amount for payment 
of a municipality’s debt is set forth 
in a statement to council the 
treasurer when he presents the an- 
nual estimates, previous to striking 
the rate. If he fails to do so he incurs 
@ penalty not exceeding $26.00, and 
each member of council can be dis- 
qualified for two years by neglectiig 
to levy the amounts as set out by the 
treasurer: So that once d debt is con- 
el oy a municipality on the 
— cal y contained in a de- 
mture, dnd by-law authorizing the 
issue contains a clause for the an- 


nual jevy to meet the payment of | 


same at maturity, the annual cha 

is uncontrollable~ by council. n 
municipal rlance, a fixed charge 
is utioenticlalte, or any rate levied 
by special acts, such aa schools, lib- 
raries, etc., the rates for these latter 
being. set by trustees. 

Under the Local Improvement Act 
all expenditures for sidewalks, sew- 
ers, pavements, etc., are sanctioned 
by a certain number of the ra y- 
ers to be benefitted thereby, and by 
council, or by council alone where 
it isa matter - public health, or 
under Section 9 of the Local Im- 
provement Act where it is thought 
desirable by. council. If all other bor- 

on debentures were sanction- 
ed only by the ratepayers at a 
general election, it. would be must 
easier to plan a capital expenditure 
program for the year. This could be 
done before the estimates were adop- 
ted, and instead of getting advances 
-from. the bank, the debentures could 
be issued and sold at the earliest 
opportunity, instead of waiting until 
parliament sat, and the further de- 
lay or sixty days after assent by the 
Lieutenant’Governor, bringing the 
time to sell debentures away into 
the dog days of summer, or wait un- 
til the summer was over before a 
sale could be made, and this might 


BOND TRANSACTIONS OF THE WEEK. 


rome ae See 


. pepoee es St. Andrew’ 8, N.B. 
August 22 Peterbor 

August 22 Windsor (guar'd.) 
August 22 Bowmanville 
August 27 Sault Ste. Marie 

August 27 Moose Jaw 

August 27 Countf of Halton .......:..... 
August 27 ae Falls : 
August’27 Sudbur 

August 20 York Township: .....4........6. 
Megest BO Riratlord: 25. ccveccccsckceceeséc 


August 20 B. c Le He aE RSW e De SOR WEEN eeceee 


August 20 B. C. DU Min SN c CobAwEs wich cumueetes A. 


Piso chester A. Jarvis and Co 
Candin bo eee phils vous A. Jarvis and’ Com 


Sold to 


.. Eastern Seeurities and locally 


Dominion Securities Corporation 
pany 
mpany 


y 
Wood,-Gundy and Company 
A. Jarvis and Company ........; agreteeee 
sae Andrews | and Company ..... Poe 
ood, Gundy and Company 
i C. Matthews and Company 
PROVINCIAL 
et ine Co,, and Brandon, Gordon and 
e 
E: Ames and Co., Wood, Gundy and Co., 
@ud Canada Boud Corporation 


Price 


ob 
z 
RR 


~Amonnt 
$ 100, 


RK BK RKKRRR 


Act the life of water works iséu 
confined to thirty years. Most 
thorities give water works an. aver- 


| ; age life of fifty years, or 2 per cent. 


annpally. At thirty years.the sinking |} 
fund would provide ample for de- 
preciation, as the. asset would be 
good for twenty years after it was 
paid for. If the. life was less than} | 
thirty years, the water works asset 
would have to be replaced before that 
time, and the difference would -have 
to be made up by a depreciation al- 
lowance from current taxes. 


Estimates to be Uniform. 


j 
| 


|| ment—a man capable 
paring intelligent reps 
the information of di: 


. Tl estimates are the basis for all}}} 


current expenditures on general .ad-|*~ 


ministration and maintenance ac- 
¢ounts. First the miscellaneous rev- 
énue of the municipality is estimated, 
usually on_ the basis of the previous} 
years’ receipts, then the general-ad- 
ministrative expenses as well as 
maintenance of capital: assets have 
to be provided for, the tax rate being 
struck on,the assessment values made 
by assessors the’ previous year, for 
the difference between miscellaneous 
Tevenue and tdétal current .expendi- 


tures. In any plan for unifotm muni- 


cipal accounting, the estimates be 
the basis of current accounts, shoul 


‘to suit the needs or ‘their jar particular 


council, fulfilling the requirements 
of the ‘municipal and other acts, or 
some form governed 
etical ideas,.and decidedly unwork- 
able, in practice. I suppose one could 


barely find two cities so closely simi- 


lar in population, community neéds, 
and municipal reqnisoments, than 
Ottawa and Hami 

form budget would have to be varied 
somewhat in verbiage, to meet the 
requirements of one a. government }| 


community, and the other a manufac- 
turing centre. It is true 
have official salaries and city hall, 
board of health, fire, polite, streets, 
etc., ahd there could be a uniform 
wording for these, but there are oth- 
er appropriations made in the e- 
timates to meet the needs of a par- 
ticular municipality, that in 
scheme would come under that vague 
and meaningless expression “specify 
others,” or similar wording. 


My own opinion is that estimates! | 


should be drawn to show the salary 
er remuneration of each official, un- 
der each department, and following 


this, a subdivision of the: maintenance | } 
and supplies accounts in as much de- |} 


ton,. yet any uni-.! 


by merely theor- |} 


ney pom 


any | jj 


Good salary to 


Application courier Be | 


110, Financia] Post, 


These securities are 


tractive investmente at. pr 


priées, and. thou 
"SP? prvrauline ts 


tail as possible set opposite columns = 


showing the previous years’ appro}. 
priation and expenditure... Thia could 
be extended anywhere up te 
years if the cost ef printing was no 


economic consideration, bat reference |} 
to all these figures may not. De nec-/j} 
estimates ji 
referred to when required. ||} 
The newly elected councilman can} 


essary, 
‘can ' 


and previous years’ 


five | T= = 


quickly fall into, line and understand |i. 


the meaning of estimates prepared in 
this save sueetion’ ott pare 
cost of o} n 

ies are, bulked with 


ss 


ntenance, op- 1 oo 
eration and supplies,-he fails to-un-} ij 


derstand unless accompanied by de-| if : 


tail statements of 


as- well be incorporaetd in 


the expenditures of the us year, 


salaries, mainten- } | 
which. . i 
e main |i} 
estimates. If the estimates are ‘enter 
up in the manner mentioned above, || 


in- detail, will be shown in the eur- >? 


rent years’ estimates, and aave du- |} 


plicate printing in the annual re— 


port, which will only contain statis {jj 


tical information, properly construc- 
ted balance 
counts, statements and reports, and 


matter concerning the municipality's | if 
debt. Before the financial officer can | i} 


prepare the budget, he must have the 
requirements for the current. year 
sent him, these are then incorporated 
in one statement showing name of 
appropriation, symbol. to. facilitate. 
certification and posting, amount re- 
quired for current year, amount ap- 
propriated previous r or years, 
and amount expended previous year 
or .years.. 
As to Earlier Estimates. 


A. municipality may have a central 
accounting department under the 
chief financial officer, where all ac- 
counts and records are kept vin the 
minutest. detail, and the figures from 
this department can be used in the 
budget or estimates, for previous 
years’ expenditures, birt for the fig- 
ures forthe current years’ estimate, 
the chief -financial obticer 
reliant on the heads of each aaeere | 
ment for their requirements. The head 
of each department usually keeps 
some account of the appropriation 
set apart for his de nt, or must 
require detailed statements of ex- 
penditure from time to time for his 

hidance, from the central account- 
“ department, but most heads are 

-reliant enough to have somebody 
on their staff summing up all expen- 
ditures — their appropriation; 
so that when they are called to ac— 
count for any overexpenditure, as 
against the expenditure on same ac- 
count up to the same period for the 
previous year, they are.in a position 
to make explanations, and at all times 
have a pretty good idea at the end 
of the year what their requirements 
for-the following year will be. / 

As to 'the preparation of the annual 
budget 7 an outgoing council, to be 
presented to an incoming compet t 
would not care.to express 
ite opinion. The eo may 
et off to an earlier tax enllection: 
ut the financial year would certain- 
ly havé to end a month or two before 
the 3lst December, thus leaving the 
old council to run one oF two months 
on the current years’ appropriation, 
even before it was adopted by the new 
council. It might leave the gate open 


sheets, .-operation ac- || 


is wholly |. § 


for some dissatisfaction between out- C.P.R. BUILDING 


going and incoming councils, and the 
fanddant ratepayers would pay . the 
| gies Sometimes it is always good 
to: leave well enough alone. 


SELL BONDS LOCALLY 


Sault Ste. Marie has sold $140,000 
of bonds over the counter at 6 per 
cent. basis. + This is in addition to 
the $350,000 issue sold to Wood, 
Gundy & Co. some time ago. ~“ 


all: adval 





‘way. It ie RREN 


or getting | 
its charter ‘in 1821, the more 


A] | Canada charters. being the express 
‘authority to establish branches, the 


prohibition of notes under five, shil- 
lings, the obligation to “cease opera- 
tions if specie payment was suspend- 
ed; the provision for a sworn. annual 


‘lreturn, and the stipulation that .£50,- 


First Chartered Bank Estab- 
lished One Hundred 
Years Ago. 


"CANADIAN BANKING 


1A History of the Canadian 
Bank of Commerce Just 
*“ Issued—Presents a De- 
tailed Survey of - 
Field: 


The first volume af an’ “{mportaat 


Hi contribution to Canadian eontempor- 


ary literature of an historical nature. 
has just made its appearance and is 
entitled The History of the Canadian 
‘Bank of Commerce. . The title does 


Minot indicate the true scope of the 
Hi book, for it is in reality’ a history of 


“The k Investor’ s Safeguard 


Sik is the first consideration i 
every phase of this Bank’s business 


complete investment service. Our near. 
_ est Manager will gladly advise you re. 
saiding any securities you may contem: 
plate purchasing. 
‘ius StANMRD Skenice 
oe ee 


) BAN K 


5 King Street oron 
16 BRANCHES iN TORONTO West, Toronto 


Aare hobetstin, Tases 


Canadian banks and Canadian bank.- 
ing. A wealth of information is 
presented therein, which will. be of 
interest. not only to banking circles, 
but to every business man, and to 
every Canadian. The volume, which 
is a pondtrous tome, has been careful- 
ly edited, and is profusely illustrated. 

Victor Ross, vice-president of the 
Imperial Oil, Limited, and a well 
known writer on financial topics, is 
the autho?,; but in the preface, due 
credit is given to a large number of 
contributors, who are authorities on 
various phases of banking history. 
The. first volume contains’ but . six 
chapters, and they deal with the fol- 
lowing subjects: _ The History of 
-|Early Banking in Upper and Lower 
Oanada; the Halifax Banking Com- 
pany; the Merchants Bank of Prince 
Edward Island; the Gore. Bark; the 
Bank of British Columbia, and the 
Eastern Townships Bank. - 

The review of the introduction of 
banking in’ what may be termed its 
modern sense, in Upper Canada, as 
contained in this history, affords an 
object. lesson in contrasts. The 
following are extracts fromthe book: 

The first Upper Canada bank fo | Ro 
begin business was the private insti- 
tution established by Kingston mer: 
chants in 1819, and known by its 
rivals as the - pretended Bank of Up- 
per Canada.” The* founders had 
sought a ‘charter, but residents ° of 
Little York (as Toronto was then! 
known) high in the councils of —e 


‘| intver cirele known later as the Far™ AY) 
| Gompact, had calmly appropriated the 


ss Throughout Canada. Premises 


— 


BOUGHT AND SOLD 


in Listed and Unlisted Stocks and Bonds 


BRUCE & COMPANY — 


| McKinnon Building, Toronto, Ont. 


bill, and secured incorporation: for 
themselvés under the nanie ofthe 
Bank of Upper Canada. The Kings- ; 
ton. petitioners were given as a con- 
solation prize, a charter for the Bank 
| of Kingston, stripped of the promise 


of government aid contained in the 


other charter. They proved unable 


to raise the £20,000 which was re- |? 


quired to be.paid in before the busi- 
ness could begin, and the charter 
lapsed. The private bank, however, 
controlled to some extent by the same 
interests, continued for a time only 
too actively. Notes were issued lav- 
ishly. Two directors borrowed an 
amount equal to the whole paid-up 
capital and others used the bank’s 


“| funds to. shave private notes at 


_, the bank. 


double rates. Funds were locked up| 
in thinly-disguised real estate specu-; 


The Merchants Bank announces thejJation. |Quarrels led to a run. on, 


i dor past thir-| folowing apointments: G. 

wet r = ste _, een at Trouchu, Alta; 
erchan ran » Manager 

after forty years service with | 8. core ee: N. 


es 


Sted- the bank followed by suspension; in| Pub. lab 


September, 1822. 
The chartered bank of Upper’ Can- 


000 of the £200,000 capital was to be 
subscribed and £200,000 paid up in} 
specie before the batik could begin 
business. These requirements proved | 
too severe and a year later were cut 


.lin two; even so, it-is said, it was only 


by appropriating money from the mil- 
itary chest that the £100,000 was 
made up and the bank got under way 
in 1822. These early troubles were 
however soon ended. ~ The province 
had ‘taken one fourth of. the 8,000 


[shares, and government favor threw 
‘|ntuch business in its way. In 1831, 


with £100,000 of capital paid in, and 
‘only £33,000 in deposits, it had dis- 
counts of £260,000 and notes out- 
standing to the amount of £187,000. 
Dividends of 8 percent. were paid 
with occasional. bonuses, and when ad- 
ditional.stack was offered it was three 
times over subscribed in a single day. 

The evident. prosperity. of the 
Bank of Upper Canada stimulated in- 
vestors to set_up rival banks. - The 
unlimited demands from speculators 


} 


| 


:for further. accommodation operated | 


too in the same direction. The favor- 
itism shown by the bank officials to 
the members of the ruling clique led 

to political pressure to end the mono- 
oly. 

It was only after repeated efforts 
that the Commercial Bank of the Mid- 
land ‘district, with headquarters . at 
Kingston, obtained its charter in 
1831, as the result of a bargain 
whereby the Assembly agreed to pass 
a bill increasing the older bank’s cap- 
ital. « Four. yeats later the Gore 
Bank, of Hamilton, which, was to 
amalgamate with the Canadian Bank 
of Commerce after many years of 
service, secured a charter with a cap. 
ital set at £100,000, 


: # ad ot ; ber: ‘fing all the” ~ es 

A further ‘redvetion of eurrent! of yields, due’ regard } 
loans during. the month of. July. of the approximate p 
$20,000,000, shown by ‘the Bank ious territoriese) “This is the 
statement to the end‘of:that month, | way in which a fair average ¢an 
represents a total reduction of such riyed at. For example, four 2 


credits of nearly $185,000,000 sinee| points in new districts); where~ the} 


the high point of commercial in- acreages are as yet reported sma 
| lation’ in September iast;~.the te-lespecially in wheat, the figures 
cline as compared with « year ago|/local correspondents would give: 
is over $146,000,000. This change in|#VveTage of round 26 bee... 
the position of the banks with regard | Would be undoubtedly nearly 


a 


where the wide areag of wheat a 
perfectly familiar to everyone, the 
figures from local correspondents 
would work out t¢ an average round 
eight: bushels to the acre,| and again, 


indication of the effect of the de- 
cline in prices of materials, commo- 
dities and- manufactured: goods, the 
contraction of stocks of goods o 
the shelves of retailers and whole- 
salers and the reduction of raw ma- 
terials in the hands of manufactur- 
ers—in brief it reflects the reduced 
demand for money for carrying on 
the mercantile business of ithe coun- 
try. 

This reduction of current commer- 
cial credits through contraction of 
business activities and reduction © of 
prices puts the banks in a strong posi- 
tion to advance the credits how. be- 
ing asked by farmers to carry their 
live stock through what promises to 


be a period of depressed markets 
for stock and high markets for feeds. ae Ses nse cee — 
It also gives them the necessary) ublicity has been given to... the’. 
funds ‘to,help until another season! statement put out by Mt. Riddell ko! 
deserving farmers ‘who have experi-ithe effect thatthe Free Press. haa! 
enced-crop failure.. thade 3 mistake in addition — apd 
This July bank statement iilinaten division, presumably, ‘unlike | 
again the extent to which the. guv-| Riddell, being without an. addi 
ernment is financing through. the;/machine and is’about.to change . 
banks, the holdings vf..governmentjestimate. The Free Press: hag... 
securitiés increasing over$5,000,000./made a mistake in ite computation; | J 
Despite these borrowings, however,}and has-no intention, at prepents 


to commercial loans is an oe the other hand, in: other: districts} ’ 


would be, no doubt: ~ 4pproximately 
correct. Add those two! averages | to- 
gether and divide by two’ ‘arid’ the : 
sult: would be 17 bushels, but.. who — 
would have the temerity to say. that! ae 
: a fair: way) of: arriving. at. an} 


average of-yield, ’ ' 

“It is not the custom -of the Free} 
Pressto take note of objections to 
its estimates of crop yields; but on 
this, occasion the accuracy of compu- 
tation is called in question and. the 
Free Press credited with’  dingtiva? 
an unfair and misleading method of 


the banks were able to_reduce their|changing its estimate of the Saske at 


obligations to the dominion. govern-|ewan wheat crop, which, by the y 
ment by over $22,000,000. Provin-| is 14-bushels, pér acre; and not: 
cia] loans were reduced by $3.600,-|a8 stated’ in the article in 

000 and municipal loans by $1,500,-|1f the estimate*proves to be ‘toa 
000 while holdings, of public securi-}the Free Press will be delighted 
ties were reduced by over $8,000,000.|the good fortune of Saskatch: 
and be prompt to give ae tot 


“VANALYSIS OF BANK STATEMENT FOR JULY fact.” a8 : 
ASSETS. EXCHANGE ape 


Immediately Available Liquid’ Resources. 


‘Taty, 1021 June, 1921 


Specie .. .$ 78,307,760 $ 79,742,852:-$ 345,002 81.600;519 - 2,602,750 
: 000,67 172.990,176— * 171,307,950 . 3,648,276 


Dow. notes 


Ch ee . s kms. ‘ : ‘ deg 3 
coer Samy gresse Display ma To Moderate Piram: 
330.502 


Gold res... +.4. 2"? 7,402 523. 2.200, 000 22,647,467 
Uv. ae 13,589,500— 4.098.105 ~ Weisees @ 122.241 The Bieheeas 


125. fontis ct 5,115,297 17,087 
* * *: Z 1 . 7031 
168,800, 689— 


throughout the week. with» the. 


1,306,922 63,162,032 
BR, 
4,960,060 < 200et8. 290 42,154,480. | mainly directed toward. firmness, 


§ 729,70 rs $ 741,320,408—$§ 11,523,440 § 7OLGrS.1t7 ¥ 21,279,119 \ pecially on the part of Sterling 
, Aaena and :Sequritics Other Than Those of Canadian Government. ore pice Sterling opened the’ 2 


Pub, re 167 8,228,080" $ 202,471,301 — § 43.3058 

Rix. seek 2 Para § ere Te 1ST THO | ARTA . 

1Cam. call : 1OTBAwt  saenae 

Current... +. 1zsn oa? L2GUZSES — 1950012 LETT TIO 
i. 154 


"Loans ab'd .... 238,085 155,346,239 


Prov, loans .... es 441,527 $5,044,839 3,608,312 
Municipal $3,104,550 $4,657.919— 1,503, 360 


$1,790,582,171  $1,836,058,749—$ 96,526,028 
: OTHER ASSETS 


{ 


{Over debts $ 7,193,352 $ ° 6,27%,001 


{Real estate .... 4,358,472 
Mortgages 3,006,317 


m Se seeee, 05,089,192 
Lets. of éred. .. ‘%),005,905 


fat $3. 70¢-but- Jew: 
$3.68% strengthening at the close, 
however, to $3.70. 5-8, Flu 
’ lin New York funds Were © 
Tange. The following are the 
tions for the week in a ; 
and New York funda: ). FE 
NEW YORK eck 
| 2—aaarket “for New York 


jeune - -at 10, 31-3: to 11 1-82... 
late and closing- dwn at 7 
31-32. 


Atg. 26.—Funds» opened. at 


115,860,394 — 


Other assets ..... 8,807,290 8,888,724— ; 1.434 : 2,888,150 z : 15-16, closing at 16 15-16 to 


113,400,5 113, 807, 490— Th ening fe close a 10 20-90 
s a28 §$ + 406, . 


}, Total = 42,731,707 $2, oa 186, 143-—$ 4 48,455, 039 


Gross 


| Circulation 


Aug. 27.—Opened at 10 grits wae 
we a were 


Note cir. dep. . eer 6,375.443 te 118,390 
Int. bk. bal. .. 182,043,599-— 34,988,762 


386 _ $2,870,008,788—§ 63,325,402 "$9,060,861,431 — $270, chewed strength closing at 
LIABILITIES TO THE PU muse. > <¢ 120-82. 
Liability te Government and Circulation 


-§ 193,339,005 $ 195,675,217—$ 2,336,122 $ 231,534,233 


STERLING AND pint 


| Dom, Gove, ..a, — 96,147,744 ae : » ¥70,190,302 


Prov... Govt.« 
Dem. Dep. ...... .. 525,085,166 - 


26,344,597 


: ; $ 630,415,025 
Savings .- 1,205,226,108 3,808,778.473— 13,551,705  1,258,170,443 4. 


| Total $1,820,811,084 $1 g7d 972,790 $ 50,600.96 $1,592,580, 468 
58.779- S286 - 948,008,545 


Foreign dep. ... 274,231,012 


T™ Kingdom .. 
| Foreign 


{Bille pay. ‘333. 11.710.061— 386, 6.334.958 
| Acceptances ..., 29, 31,000,457 — y 43,206,195 
j Other. Hab... .... 3 3,083,719 — "218,014 3,313,414 


ee 


Arrangements have. been ‘complet 
6,887,914 063, ed for the establishment of a oranc 


38,104,212 6,975 lof the Union Bank at Fort Murray, Hi 
. with E.. G. Pars-ns, f . erly ® gaa 


ager o fthe ae 
penn. Gene = branch, as mar 


498,935, 1,872,183 — 908 $2,708,514,836 — 
Tree bet. bikes. eek “SaTaa8 HTS 100,006 1,890. $95 miles :rom 


of the Aiber:2 ar! Great W aterwa: ays} | 


| Gross $2,500,235,735 _$2.504.547,001 —$ 895.312.1066 $2.778. \ Railway. - 


, * Return of the Chartered Banks of the Dominion of Canada, July 30th, 1921 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 9, of the Statutes of 1913. 
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1872011 530,475 
5.680.720), 

7'162'534 
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? T. fanaa 2 473,419 
540 349, 


$6/1,205.226, 768) 274,931,012) 
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else-* 
where 
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800 729 1,237 008,871 155, 238,085 114 4415 $275 154.5 500 joa. anala.saa are sama 


7 : adaaimaiad Other Kenn: 


Due te | Due to Billa ces under Lia- Total 
banks banke payable iaeeees bilities ~ } Liabilities 
Eleewhe f credit 


= 


! 4 . ‘ 
7.901.073} 31; Bere "383.490! 2 BOS 
padla Dl Railway | Gall Cal | Other | Other } 


current 


| Rea 
eurtent t Loa : - | estate 7" 
leans to 5 one other 


loans 
a vinclal munl- | debt 
| cipalit!’ Lr 


in 


195,470,947} 14,684,806) 1, 
92,648,480) 10,031, res 


} 
"Mdor| sont aor! a 
187,171 080 100, S14, o42 7 471.82 ental 
81,390,857 977,004| 140,721/.” 5,468 
708,134 
61, 
187,734 
10 530, 
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minion notes.—Finance Departments, Ottawa, Aug. 23rd, 1921. 
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-| proper turn according to the requive- 


4 {ments of their business, each must 
j} repay what he has borrowed, when: a 
business season is over. 


| The scheme also shows what can be 
How ‘ace ‘Warsiers Fund is|*¢complished by intelligent co-o 
tion between borrowers. and le 

Operated. in N, Xs State. when the object and terms are aa 

quite clear to both parties. ~The dis- 

DIFFERENT IN CANADA ‘Cussion of g business proposition, for 

pe | “Twhich accommodation” is required; 

en ‘with the committee passing on the 

Similar Service Already Ren-/}loan, and the necessity of giving. his 

ithe Branch Bank ple ‘who must in turn be able to 

§ recommend the advance, will in itself 

yetem. ‘ do'much to keep a man from an un- 

promising venture. This will be a 


pA BARKER, 


é i! of. Toronto House. __ 
" ‘ro peop Seen \ complaint of lack 


-}ot Joanable: fas ‘for farm crefits, 
some account of the farmets fund in 
peer York. state may W@ of interest. 

t was started in Rochester in 1919 by 
= W. Cole,.a farmer with no office 


trahiing’ but who had a clear under- 
- }standing of the difference between 


working capital and fixed capital. The 


.}fund was started as a result of an 
“linterview’ with a wealthy financier 
and philanthrogist who wanted io 
help food production in the early days 
of the war. At that time Mr. Coie 
said: “Give us money and we will 


“|maké the machine hum. We farmers 


community at large. 


THE GOLD RESERVES 


New Production Makes up. for 
- 4 Fe 
Shipments Being Made to 


’ United States oe 


States more than $250,000,000 
gold during the first six months of 


the current year, nevertheless 4 


have been lectured ehough. What slight gain occurred in’ that more! 


we want is not advice but working in the total gold reserves of Europe 
éapital,’ : held by-centra] banks or government 


‘The fund. rapidly took shape the |*gents. 


‘| required capital, $200,000, was soon Only three of the fourteen. chief 
subscribed: afi business began witb. European gold holding countries 


‘| benefit to the man himself and tp the} 


OF EUROPE INCREASE 


i Aseees foal 30; 1323 *ieezer Se 
ALLAN, €.V.0, 
anager  D. C, MACAROW. 
ft Inapector : B. MERRETT. — 


*ANSTITUTIO THE 


: Merchants, Traders, Manufacturers, ‘ete’, 
ete. ES, _ received on favorable terms. 
Branches and Agents esate the World. 
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ee | By order of the Board. BE 
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~ LONDON JOINT CITY AND 
IDLAND . BANK § LIMITED ; 


The Right Sark. " MoKENNA 
JOINT MANAGING DIRECTORS» ~ 
$. 8. MURRAY - ‘Ff, HYDE & W. WOOLLEY ~ 


Subscribed papel signee nes 


heron Secs tase pee: 


Reserve Fund -« 
Deposits (june sth, tj = © 871,322,381 


MEAD OFFICE: 6, THREADNEEDLE STREET, LONDON, EC.2. 
OVER 1,480 OFFICES IN ENGLAND AND WALES =~ 
OVERSEAS BRANCH. 36 & 64, OLD BROAD STREET, LONDON, EC.2. ~ 

Atlantis Offices: “ Aquitania ’’ * Berengaria”’ * Mauretania” 


| ACRES 
AFFILIATED BANKS: At 


‘ 
% 
CO. LTD. ron CLYDESDALE BANK BANK LTD, 


zaat 110 OFFICES IN IRELAND OVER 160 OFFICES IN SCOTLAND 


“[was to operate through the 


the assistance: of a bank -in Utica. 
.| The plan as worked out for loans 
local 


granges, where’ these were in exist- 


| |ance. * ‘The master of each subordin- 


ate grange was asked to appoint a 
committee of two farmers and. one 


‘tb business man to pass on all loans. 
‘| This committee being composed of lo- 


ca] man was in a position to know ihe 


cireugistances of the applicant and 
his chances of success. This is in 


stocks from January 1 to July 1, and 
these ‘losses were relatively | slight, 


their. combined total amounting to 


less than $12,000,000, This loas ws 


more than offset by gains among the 
other eleven countries, the net in- 
crease of the fourteen: combined 
amounting .to $1,199,000. 


Yet between Jandary 1 and July }, 


the gold Stock held: by the Federal 
reserve banks in the. United States 


showed a diminution jn their oat 


reality the basis of the whole scheme, |increased by $402,601,000 or near'y 
as the loans are strictly. for farm of-{|20 per cent. of the $2,059,330,000 
erations and not to go into land oc /they held the first of ‘he year, almost 


that the same 


fixtures.. <The applicant must state 


for what the funds are need- 
ed and when and from what source 
repayment'is to come, and the local 
men are able to decide from 


ee * local watinn wheth- 


by thé docal banks subject to the’ aD. 
proval of the farmers society, this be- 


cause the organization is growing 
and-requires therefore, a more train- 
ed direction. . ~ 

At first the interest was set at 5% 


percent, but this was found to be too 
low, so it was increased to 6 per cent. 
allowing the agent banks 1 per cent. 
for handling the business. -‘ The fund 
does not do a banking business and 
the banks have benefitted from their 
connection, with the scheme in a.de- 
cidedly increased business in deposits: 
Paying Its Way 

The fund is no longer philanthropic 
though in the beginning the men who 
were backing it.carried the overhead 
expenses until it got over its teething 


-| troubles... Owing to the hurried 


methods at the start a number . of 
slow. risks were taken and these ab- 


sorbed pretty well the interest for} 


the first year on the capital subscrib- 
ed, These, however, have been 
gradually collected and allowing for 
this the fund has from the start paid 
expenses and thé percentage of bad 
debts is remarkably small. 

The. system has grown and now the} 
maximum loan is $5,000 and the av- 
erai® loan is expected to run about 
$400. For. any loan over $300 there 
must be sé¢urity by chattel mortgage. 

Different Conditions Here 
. No doubt the success of this scheme 
will be used in Canada as an argu- 
ment in favor of something of the 
sort here, but conditions: here: have 
been somewhat different. as loans to 


farmers have. been much more easily . 


obtained from branch. banks than ia 


the United States and on more favor. | Mo 


able terms. 

The banks here have catered for 
the ‘farmers, business, that is .for|N 
loans for farming operations, not for 
the purchase. of implements or land, 
and much of the criticism from bor- 
rowers has been for this reason as 
many borrowers failed to distinguish 
between the different kinds of loans, 
To them a loan was a loan and so long 
as they were good for the amount 
they considéred it nobody’s business |© 
how they used'the money. The suc- 
cess. of the Farmers’ Fund in New 
York is due chiefly to the insistence 
‘on the specification of the purpose of 
the loan, and the.clear understanding 
of the time and source of paymert. 


In the working out of his scheme and | ™ 
Mr, | Di 


his explanations to borrowers, 
Cole has made clear the essential 
feature of the use of credit in busi- 
ness, that if the different borrowers 
are to be accommodated in_ their 
turn each must repay the amount ad- 
vanced as. agreed. Credit, whether 


i 


their. 


two-thirds of the increase being made 


up by the gold from European ship- 

Ping points, the rest coming from 

non-European and domestic sour¢es. 
An analysis of this gold movement 


| _|ahows that present Buropean gold 
a -deajned to 


n {newly eT a se a 
coming by way 7 a tenia of gol 
yielded up by India, also coming by 


way of London; and of metal thought 
to ave originated = Russian 


eources. 
The movement ot ae from Ru:- 


sia to the United States is not defin. 


itely traceable. It is thought to have 
come to this country indirectly 
through varous continental cour- 
tries in addition to those mentioned! 


above. At the outbreak of the war 


in 1914 the Russian State Bank held} 


$779,750,000 in gold; by the end of 
1917, the date of the last definite! 
statement of gold held in. the bank, 


the stock had dwindled to $633, 000,./° 


000. It has been reported that th's 
balance has since been largely dis- 


persed and the amount remaining is 
unknown, but is thought to be smaii. 


WEEKLY BANK CLEARINGS. 


(im comparison with same week last year) 
7 mgt CITIES, 
aad es rr 


1,671 
ona artes 172 
eaentans 

Ta fi0 10 

019 
1,530,176 38.8 
648,806 
ie 
1,002/04i— 95.860 
603,865 — aes 


Total East $107 908,373 $00,810,576 
Moncton ...... 


Peterboro pede 


WESTERN CITIES, 


9: 
2 9 Ki 28, $25,002 saa ess 
2,064,997 


1,978,052 
98,9868 


Winnipeg 
Vancouver 


i‘ 447,002 22.5). 
Brandon Z 
Fort William . 221,027 
Lethbridge .. 177,412 
ag on Hat.. 28.5008 
. Westminster ‘18,248 
fo West . .$ 72,087,128 72,587, 127—§ 9,500,878 9,552,872 
“Grana Total $270,590,505—900 803,447 
Yr, ‘to Date$11,068,445,89981,660,979,702 
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4-|Present System Plays Into the 
Hands of Clever Crooks. 


RSA NEEDED 


A Rubber Stamp and a Scraw! 
Can Hardly be Considered 
as-Proper Protection 


for Bank. 


The -cleyer scheme by wkich one of 
the Canadian banks was swindled to 
the tune of thirty-five hundred dol- 
lars (not thousand as one newspaper 


-had it) has brought up very sharply 


the question of how much responsi- 


\ bility should attach to a bank accept- 


ance in the form usual in Canada. 
The present method of having a 
chéque marked or accepted is to pre- 
sent it to the ledggt-keeper who, sat- 
isfied as to the validity of the 
signature, enters the amount of the 


' While Europe sent to the United; cheque in the customer’s account, 
ia/ places the folio number on the upper 


left hand corner of the cheque with 
his initials and stamps “Accepted” 


with a rubber stamp ‘bearing the 
bank's name and the date. 

This has been the Canadian custom 
and | ‘considering how open it is to 


fraud it is a tribute to the honesty 
of the average min that there have 


not been more attempts to make use 
of its’ possibilities for dishonest pur- 
péeses. The ledger-keeper is usuaily 
young, and fashion decrees that his 


initials shall be more or less ornate, 


and consequently illegible and easily 


counterfeited. Any crook can get a 
stamp made the facsimile of the 
bank’s acceptance stamp. One fellow 
not very long ago was found to have 


in Kis possession half a dozen or niore 


| copies of the acceptance stamps of as 


many banks, 
Unwarranted Confidence 
‘Custom has decreed that this form- 


ula which so easily lends itself in this 


; way shall obtain a credence which. is 


absolutely absurd and not at all in 
keeping with those ideas of business 
discretion upon which we pride our- 


selves, 


Regarding. the acceptance in the 


we do it is hardly to be ps mee der. 
-occasionally. a teller. has 

it put over him with a eatun to the 
‘order of the maker, drawn on his own 


branch, bearing apparently the bank 
stamp and something like the familiar 
scrawl] .in the.corner and even the 


most careful teller may be tripped on 
a busy. day. Just. like a batter in 


cricket will stand up against fast and 
tricky bowling and finally be downed 
ley an ordinary straight ball. 
Better System in VU. S. 

American banks have weak spotg in 
i their counter system which crooks 
ltake full advantage of, but their 
system as regards acceptances is not 
!jooge like ours. There an acceptance 
i a rite nota mere incident. Instead 

fthe scrawled initials of a junior 
clerk which no one can read—not 
even himself—the acceptance to be 


valid must bear the signature of two r= 


senior officers. This may seem ex- 
cessive caution but the acceptance is 
intended to show the bank’s respon- 
sibility for the chéque quite as much 
as if the bank issued a draft for the 
amount. 

There have been an unusual num- 
ber of frauds of this kind during 
the last year, and for their own pro- 
tection as well as in.the public inter- 


est, banks will doubtless adopt more 


stringent rules. These will be more}/} 


necessary this coming’ winter, -as it 
promises ta be one in which the chev- 


—*|aliers of industry will find it harder 


than ever to find easy pickings in 
their accustomed fields. and will 
therefore be-likely to try new past- 


* ures.—J. W. T. 
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LOSES BUT LITTLE 


1 
Torente Has Sterling Payments to 


Offeet Exchange Loss 


Profit made on sterling exchange 
in Toronto’s financial , transactions 
this year amounted to $239,279. 86, or 
only $27,000 léss than the loss by 
reason. of the adverse exchange in 
New York. Finance Commissioner 
Ross pnnounced the result of the to- 
tal amount of bonds and interest cou- 
pons paid this year by Toronto as be- 
ing « $8,428,712.06. Of this, the 
amount of coupon matured and pay- 
able in New York July 1 was $1,916,- 
|  Premiums.on New York ‘ex- 
change purchased to retire this 
amount was $266,485.87. Amount of 
coupons matured and payable in Lon- 
don, England, July 1, $1,612,587.50. 
Discount on sterling exchange purch- 
ased to retire this was $239,279.86. 
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ts t more. about these ie Sone >Con- 
th the’ bobo abové’ noted ditions had changed s‘rce the scheme 
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and ad shearo-sediek nie ee 
ct Come hy..the. commission investigating. . It 
seems that when the scheme came 


Jone transaction -was ‘completed } e 
fore we had an theo he do Sur va 


Tend the thet * 


tat . a ot eet he first. place inl 
A oie columns, Ran ee are ‘to investigate opportunities for | was. inaugurated, In the ee aut | fore the’ ‘commission for inyestigation is a possibility. 


desirable investments .. for American tapital. « Such} when the. programme . was ja 
does hot come to Canada-in the shape of money. | the railways-were owned by private | 
Sane is no use here; it must be sent back to| interests, .the Grand. ‘Trunk, . the 
the Donel States to be used and it will therefore reach us} Canadian Northern and the C._P. R. 
lleventually in the form of goods. This is true whether] When the project came before the 
{the goods come in at, the time, or whether, as is the case present Government to. be dealt with 
TEs: {at present, the goods, have already come in and have to the Dominion ‘Goyerrmen: had ac- 
tebdasacreseeh= vonage ne eek ~ The paid for. The payment which we make-must be in| quired one of the rai'weys and was 


new, information was -Fequired | to 
bolster. if up. One would have thought 
that all this would have been gather- 
ed before the Commission sat, ~bu 
when the Commissiog came ‘to in- 
vestigate the matter it was found 
necessary to employ expert after ex- 
pert in order that those in favor of 


inch 
eee MA go” per agate the form of goods, whether payment be delayed or not. |in the act of acquiring another, the tne radial welienie could: put terwand 


oN PRICE: If payment could be made in gold it would still be in|Grand Trunk. So conditions had 


= ani ae’ pe per annum the form of goods, as gold is a commodity, whether in changed” and ‘theese . publicly. own- 
I yates. aa <a the shape of coin or bullion, and is exchanged by 


HOR ses sncsese #1 7s. O4.. .|weight. All that a coin indicates is the weight and| | ijstely owt hire with .oth- 
vat dni PO peat ‘to re Report any. instance fineness of the metal jt contains, and Jevons’ definition nt some y owtied fines hut thi d 
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of a coin is “An' ingot of which the weight and fineness of the Dominion Govetiment. AN. 
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: ged factor was the in- 
n Publishi ng ig Co Léa. inbesrity eel designs tppeened: op a MERERCD of ~ the creased automobile traffic and the. 
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ury a H oe “American capital comes in as, a result. of. the enon at Smet crn 8998 
Conisals’ investigations, pné thing is certain, it means ee 7 A nese tA action 
| that in time the United States tariff must. be adjusted to|**-* le , thah. now ao Pk G 
| permit, the import: into that country of Canadian commod- | S#0uld be gathered and ¢ Ot: 
ities ata profit-to the Canadian exporter. Trade, if it | ¢“™ment should. Fue understand the 
is to: exist, must be ‘tautnally peotitalde to both buyer} Whale thing. % 
= seller. Characteristic High“Handedness 
HEY Me + > nN ‘We were considéting the matter 
reise oe - ARNIN when on June 26 the Government re- 
‘WHERE DRURY STANDS ; ar ‘Bites time ago The FINANCIAL POST had occasion] ceivedea very characteristic letter 
; d, businesslike attitude which Pre-| to rebuke the Globe (Toronto) for its disregard of ordin-'from the Hydro Electric Commission 
economic laws, in its attitude towards the Beck|sent by the secretary, Mr. Pope, in 
} Hydro radials for Ontario will be | radish scheme. We-hasten now to pay a simple but|which he said that the municipalities 
admired by .clear-thinking business | deserved tribute. The: Globe is learning. Not where|surrounding Guelph had voted on the 
generally in the province. He has re-jthe Beck cosmos is concerned: there little else than a|radial project last December and that 
manny degrée by the tub-thumpicg death-bed repentance can be looked for. But on paint |it was passed by them. The Govern- 
} prices,.as.a beginning. «“ *' ment was‘asked to guarantee the 
bays Recently The Globe, in its usual disregard of every- bofids and the transaction was to be 
day. business informat on, “undertook to belabor the ‘paint completed by the first of July, or 
‘makers,—as manufact —for giving the consumer no | just four-days later than the Govern- 
benefit from “The ‘eradaal decline in raw-.,.materials” |} ment received the request. 
used in making paints, What:excuse ’ had: the -! paint This Government is not to be 
leauee sto offer? And't 80 ‘on—a peel Globe | stampeded. into any position, rest as- 
nts ‘editorial, oe 4 Ae tha h to do 
hint ot financial Sutttataty Along comes a car manufacturer. i donna The Po ie <i Pe aang” in the 
co of the propcsed under-|Gtobe that “The total reduction in the price of. our best ‘manner that we can do so and 
standard house paint within the last nine months, has| we are not going to be stampeded by 
do—he called in the best avail-|heen $1.20 per gallon, which.is between 20 and 25 per| popular clamor *. demands and we 
cent. of thes wholesale ‘price of last. year. Other lines are not going to be forced into ac- 
eh ag eae Sef came da " Peete tion which.would inyolve the Province 
er adds: “ re are any ‘berriers to business,’ we/in the guarantee of millions—$45,- 
dows not propose to shelter his political | go not. know any stronger than the dissemination of in- meeaeb es $50,000,000, that is only a 
so often |formation which tends to foster ~suspicion in the minds | beginning, that is an ‘estimate, and 
* a oeret yee the mmnmene Canes; jobber or re-| in considering that Ar must ,remem- 
ris ou m.” ber that when. the Chippawa develop- 
Which is certainly a terse manner of putting the ment was inaugurated it was to cost 
case. This manufacturer wisely started out. to set. The | $10,000,000 and now it is to ‘cost 
mie ae ey Sabine: fe evidence that re $60,000,000. So that when you had 
suc reason for our unso a roject that was outlined to cost 
announcement that The Globe ‘is learning’ *‘We have’ iio $45, ee we ce a2 assume that it 
great™ ‘confidence, but at least have hopes, that in ‘due would cost much “ We didnot 
time ‘The Globe will begin to treat-industries in Canada feel that on four | Siege notice we 
th some. regard to the basic facts caer them,/| should be driven’ “into guaranteeing 
se “ Sonds which w ae gor 
 EDITORIAL.NOTES* «<n '0 wie ent. -“Bo we 
Ti ; it uJ and there wills row. - 
ip im the House and 
this, why a com- 


$ MUST BE | SELF-SUSTAINING oe A ‘ 
pus Gisregittd of any principles of de- a BECK js now promising Chippawa power| 51. ye 
-marked the cause of Toronto’s City |by ‘December—December 1922, to judge by the actual! nission costing thousinds of dollars? 


— Toronto caer moeeey ribieae aiteation. , : st] Why don’t a coaple of members of 
—— tion of gece nt ™ , een ee * [the Government | into & motor 

“P oh DESPrrE J ALL the Hydro promises and all the ef. car arid spend half a day in running 

forts of the public ownership forces to .wipe the; Mac-|out over the roads te see whether the 

>| Kenzie-interests off the map by legislative and’ other| project was sound or not?” Well, I 

_{means, Toronto’s newly acquired street car system is| don’t think I could get into a motor 

"| still being operated by power generated by the Pioneer car and go out over the roads and 

: private companies. determine whether the project was 
: * sound or not, not in a thousand 
' bat ee ee ee - .~ JT SHOULD not be forgotten that while the engin-| years: 1 don’t khow that I could 
Fin the votes of a cheap ‘popularity. eers called by the Hydro before the Sutherland Commis-| diagnose a disease jf one of you came 
jon were there for the single purpose of urging the|to me with a complaint. I would 
dares there are seven cents cash; four for |7#4ial scheme and were paid to do so, the independent | have to go to Dr. Stevenson or some- 


ment. such as. must. be recognized in 
, company’s receipts fell.short of ' meeting ACCORDING to reliable figures, it is costing the 


jthe merits of that scheme. And they 


incurred $332,000 of expense in: do- 


ed lines were to compete, not with , ing it. Could we. have stopped: that? 


If we had sto red the presentation of 
that evidence the Consfiission would 
have been prejudiced by the fact and 
open to the” chatge that all the evid- 
-ence was not brought forward. .. The 


were practically $138,000,.«. moder- 
ate: cost, compared to :the..$322,000 
‘spent in develgping. and. presenting 
the points in favor .of . the . radial 
scheme. —_That is a. considerable 
cost... -Was it worth it? - 

The Lesson of the G. T. P. 

I want-to draw your attention to a 
parallel casé. In: 1903 there was 
proposed ‘another . transcontinental 
line... How mueh could Canada have 
afforded to spend in 1908 and. the 
years later, to see whether these rail- 
way schemes were feasible and prac- 
ticable or not. ~*Could Canada have 
spent a million @ollars? - Yes!.Can- 
ada could have afforded to spend 
$50,000,000——$200,000,000 ‘to deter- 
mine whether the’ scheme was profit- 
able or whether it would prove,-asit 
has done,-a millstone around the 
necks of the people. : 

Well; the present Hydro. electric 
radial proposition is confined to. .a 
comparatively narrow section. Once 
we entered irito it we could scarcely 
stop. Because if we listened to the 
demands’ from Toronto to Bowman- 
ville why not listen also to the de- 
mands from Goderich to Sarnia? Why 
not enter into the wholesale construc- 
tion: And’ have not the people of 
one section of the Province quite as: 
much tight to have that sort of thing 
as the people -of another. 

The Government’s Course 

Now, what action does the govern- 
ment. propose to take?” We have 
been charged ‘with evading’ responsi- 
bility. If it is evading Trespoiisibility 
for you to get in a doctor when your 
child is sick, to°find out what‘is the 
matter with it, then we have evaded 
responsibility. “But Wwe ate Tesponé 
sible. The Commission ‘has made its 
recommendation. The Government 
must be responsible for its policy: 

And I want to say that in forming 
that policy we found two difficalt 
points. We found that the Govern- 
ment is committed by the action of 
the old government in two important 
respects. First, in respect to the 
Essex County Railway. In the case 
of the Essex Railway on the 16th 
day of October. last, the old Govern- 
ment,. never dreaming of the erup- 
tion which was to bury it as complete- 
ly as Pompei within’ a few -hours, 
passed an order in council’.in which 
‘it validated the agreement entered in- 


without prime sath ‘le 
draw back out of the Port 


Credit and St. Catharines > ied a s oS i: pss 


say a possibility. That is a. matter] 
which the government must decide} 
and for the present I am not prepar-} . 
ed to announce our policy. But He 
am prepared to announce our policy} 
in regard to the other radial lines. 


>A Courageous Stand 


In view of the evidence, in view ae 


of the changed circumstances, in view 


of the Commission’s” findings, fh view oh See 


f the great Obligations’ of the’ coun-} 
try to hydro ‘electric development -in 


a score of::places; the government}. J, 
remaining costa; of! the Commission aust stand firm and refugp.to guar- 


antee any bonds for further. hydro 
radial enterprises. In doing so we; 
may have to: face ‘popular .clamor. i 


That will make no difference. 1) : 


have, faced popular clamor and, 


Mr. Chairman, I am notgo much in} 


love with political-life that in order}. 


to save my political life I “would do} 
that which might prove to "be a very; * 
serious handicap to the province for 
years to come. My stock in the pro- 
vince of Ontario is greater than my 
stock in merely continuing the poli-|” 
tical life of a-party. My stock in 
the province is the stoék of a hun- 


dred. years of -descent .-in=this--pro-}:: ==: 


vince, and of children whom I hope 
will carry-on the same old place} 
which I oecupy and which my, grand-}* 


father occupied. And I certainly am|" / 


not going to mortgage the future of} 
this. province as the tesael the Tod 
in the past have mortgaged the. at-» 
ure in order to gain applausd or po-| 
litical’ advantage. So that is final 


and there is no.good of any, further] © 


discussion about. it. 


But I want to point out to you 
that it may not be the casy- thing | 
to do, The govérnment that spends | 
money is always the popu‘a¥ goverri i 
ment. The easiest thing to do and 
the way to the most political advant- 
age would have been to go on and 
gparantee the bonds not to. have 
ordered an enquiry, no; to ha 
endeavored to stem tha tide of care- 
fully organized and uniformed sup-| 
port of. the project. We could-have | 
guaranteed the bonds. The~ 
paewanred would wants becn vee. ph 
would” haveanow’ E 
it, “And we could have Jett it to on 
successors. to” ‘bear 
might accrue. But in thé best 


teresa te ole of the Proving ge 


of Ontario who want 10 

trap’ politics but real 1 

sound administration we ‘saw no ‘oth- 
er alternative than to take our epurse 
and ‘to enter upon the action which 
we have. The Toro:to Telegram, 
with which this place ia being flood- 


ed this afternon—somselody is pay- } ee 


ing for it, of course, but we-are not, || 
that is sure; I do nut know who it is 
—The Telegram and -other, Toronto 


papers say yes, these munic:palities| fj . - 


: ing. Why ladies and|ii - ~ 
77 three delle past | experts were'called by the Commission itself, to give them| one else with knowledge and skill. Thi. between the private railway com-| ¢an pay anyth p 
ea an caodiae cee in the past advice as open-minded investigators. z don’t know that you could take the ' pany whose lines were purchased. by gentlemen I jwould lice to see a.| 


ne editor of one of our newspapers.and 2 group, of municipalitis on the Es-/ government live after attempting to. 
set him to judge live stock in a ring'sex border and the Hydro Electrit| collect from a municipality. Politic-|/ 


| of only $500,000 rental to the city, by | Anaconda Copper Mining Co; $500,000 2 month to stay|*"4 expect to get good results, if he Commission, which agreement re-| ally they could not live, practically | 3 


ent. ‘And that at seven cents, cash fare,|closed down. Overhead charges would run ‘this up to| #4 never_been trained to it. 
} cents. The Toronto Transportation Com- ! $10,000,000 in a year. These figures should be studied Expert Advice Needed 
: “adopting the only_sane course ‘in deciding |by the labor trouble makers who argue that big business Frankly, the Government lidn’t | 


quired the treasurer of the Province 
to guarantee bonds. We found that 
‘obligation-en us when we came © in. 


they could not live. Because if you 
attempted to collect from a municip- 
ality and if, in order to pay its obli- } 


fares; but it is evident they will be forced |closes down its plants merely to spite the workers, feel itself capable of skilled investi- |The transaction was concluded and| gations the tax rates were raised, too 


“to maintain themselves against the same 
: anee that would, recklessly, bedevil NEWSPAPERS throughout Canada are ‘still playing }to be nothing, but we do hold that a 


gation. We don’t hold_our abilities | 


we guaranteed the bonds. The Prov- 
ice must stand to its word although 


high, you could not hold the people || 
in that municipality. They would} i 


in public ownership, and injure, |into the hands of the Bolshevist propagandists. This | matter of this sort, a highly technical ‘governments. change, We have had/get out to places where tax rates|| 


city’s credit. > ~ |weék they carried a story of the electrification. of matter, was one that required cénsid- 


5 inembers of ‘Toronto’s civic government | Russia’s industries: “The most complete, most modern | eration by good’ mén capable of. 


n office as a reward for kicking 'the street | system of electrifying our industries the world has ever weighing evidence, capable of :listen-' 


-other private utilities. Now they see their/seen.” -This is another Lenin-Trotzky-Beck propaganda ing to the evidence and knowing what ' 
g taken away from them ‘and seem td fear!scheme to fool the people; an outline of it appeared | to believe and what not to believe— : 
y cannot retain it the voters may. demand rep-| some weeks ago in The: FINANCIAL POST. ‘ 80 we appeinted this commission, we 
‘who'can play some other sort me a dreace ee went on with the investigation. 
bea cleanet one. ~ oe ON THE BASIS of a four cent fare, the Toronto| Now ‘there is one other reason why 
7, [Street Railway Company has been paying the city a-sub-| we should have gone-on with that in- 
OF TRADE MUST BE. MUTUAL stantial share of its income. Under public ownership a vestigation, and that is the extent of 
nt instructions to United States Consuls in|%¢ven cent fare is to be charged to provide service] the committments of the Hydro Elec- 
assist by every means in their power the re-/ Without profit. Of course there are improvements to | tric Commission.” I do not think thé 
of | Exchange between the two cduntries ‘to | b* made and the passengers should quite properly foot} people realize the financial burdens 
sl level, will come as a ‘rude sock to ‘those the bill, Still one cannot avoid the thought that the the present Government is carrying. 
‘ trade ig,chiefly a matter of tariff legisla- enterprise has been very efficiently operated to produce | The province was committed to the 
is quite apart from the question of the relat- profits on a scale which the public ownership news-| great Chippawa project when we 
‘of Free Trade and Protection as policies. It perers woes have the people believe. came in; At that time $14,000,000 
m the fundamental law of trade, that“in or- yhad been spent on it, We were fe- 
“we must be prepared to buy. . Trade consists AMERICAN immigrants are enfinently Seaieable, not {quired to raise in 1920, $18,000,000 
exchange of goods for money, but in the ex-|only because they are assimilated without difficulty,|for that project and we have raised 
goods for other goods or services. Money is}Since living conditions are so much alike in the two/this year $26,500,000 to the ist of 
‘course, but merely as a means of facilitating countries, but because they are on the average wealthier | July, and $3,000,000 since, to put in- 
we. - Goods are first sold for money, but than the settlers from any other country. It is estim-|to the Chippawa development. I 
Fmoney is used to buy other goods, it is use-jated by the Department of Immigration and Coloniva-|ask you, would any sane business 
5. ‘tariff is 9 tax levied by the Government. on tion that the American settlers in 1920, brought with|man, any sane farmer, any sane citiz- 
tsyand thé effect is to reduda.the amount of goods:|them wealth averaging $372 per capita. It is estimated|en of the Province of Ontario, 
SAREE the foreigner will obtain\in e hange for the goods.jthat the British immigrantybefore the recent enactment} knowing the tremendous financing 
ffect is to reduce the amount of goods which prescribing possession of at least $250 brought ie him| we had-to do for Hydro projects al- 
‘te that particular country. If the tax reduces {on the average about $100. . ready under way, advise that we 
ener will obtain in exchange for the foeds he should ‘plunge’ into new and larger 
to that’particular country. If the tax reduces THE LATEST referendum vote of the Chamber of | undertakings without thoroughly con- 
inuch, the foreigner will’ naturally go where he}Commerce otf the United States on the question of | sidering them? 
| better returns, and the trade is lost. a Federal Sales tax, or tax on turn-over in trade, re- Well, the Commission was appoint- 
sal times when exchange between countries |sulted in approval of that mathes- of raising revenues|ed and it cost something,I am going 
‘par, this was not so clear, but now when the}for the-Federal Government. | Over 1,100 votes were|to deal with that matter of cost be- 
‘eouniries are operating with a depreciated | cast for the Sales tax, against 100,odd for an increase in| cause it might as well be faced in 
real situation is gradually becoming more}the corporation taxes. As to whether the Sales ‘tax|the beginning. It cost considerably. 
should apply to all transactions, or only to the turn-over|It cost $469,754. That is ‘a big 
or Free Trade is the more, of merchandise, the Chamber vote was more evenly figure, but I want you to bear ‘in 
d entirely on local conditions in any | divided, but there was a fair majority in favor of a tax| mind that of that cost, $332,249 was: 
acial neéds of that country. . In on all sales. incurred by the Hydro Commission 


to assume there a committment of 
‘$2,100,000 of guaranteed - bonds. 
; That, however, is not our doitig. It 
‘is a responsibility that was assumed 
‘by the-old government, and to which 
the province was committed, and 
which, we were in honor bound * to 
carry out. We are compelled also to 
protect our investment to guarantee 
$900,000 more for betterments. For 
this we stand committed in the case 
of the Essex railway lines. 

Further certain committments 
were made in reference to the To-: 
ronto, Port Credit, 'St. Catharines 
line . I found in that regard that 
there is an~order in Council of the 
8th of August, 1919 authorizing the 
commission to proceed with the con- 
struction of that line andmuthorizing 
it to issue bonds to an unlimited ex- 
tent, and authorizing to the same un- 
limited extent the treasurer to guar- 
antee them. Acting on the author- 
ity of that order in council, the hy- 
dro electric commission went ahead 
with its work. Bonds, it is true, 
were not. endorsed, were not avail- 
able for . market, ~ but they . went 
ahead on an overdraft from: - the 
Bank of Montrea] for a million and 
a quarter, and acquired -properties 
for a right of way and undertook 
surveys. And in December 1919 this 
situation was brought ‘to. our atten-! 
tion. And there was only one action 
to take and that- was to guarantee 
the bonds to an extent ta which th. 
expenditure had already been made! 
and to give instructions that there 
were to be no more expenditures: un- 


were less. But the. old experience 

with. the Municipal Loan. was that |} 
the government collected a little ov- {jj 
er two out of the eleven miffions, ||} 


guarant 


guarantee 


and in 1872 cancelled the rest of the |= 


debt. 


HOW VAUCLAIN GETS 


~ LOCOMOTIVE ORDERS| 4 


When business gets too dull, Sam-| 

uel M. Vauclain, veteran: nead “of! | 
The Baldwin ::Locomotiive’ * Works, 
packs his Yag and goes scouting for’ 
orders. He returned from Mexico b 
a week ago with orders for 65 en-| 


gines, which he. sold to the Mexi¢an 
National Railways on a credit basis. |. 
The railways are owned by the Re- 
public of Mexico. and in. some quar- 
ters the distinction was raised as to}. < 
the granting of credits by a corpota- 
tion to a government as contrasted 
with credits granted to an individual. 
When the question was put: te re 
Vauclain, he replied: 

“We extend credit to, Baldwin’ 
customers... We do not extend ae 
to a government, but to the: railr 
which will usé the engines; Conse- 
quently we get.the seeurity not on- 
ly of the railroad bu: of the gov- 
ernment as well, 

“Understand, we do not lend cash 

a customer,.. .We lend him .engines} . 
with which to make cash to Daa 
the engines. Times have ¢ ae 
Conditions are different and vou — 
change your methods ‘to meet. them, 
You can’t sit around waiti for 
business sree on ress od ht off. 
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peat; each dollar. of income is esting gradu- 


ally increasing buying powers. The weekly 
cost of the family budget has decreased 53%, 
aince the middle of 1920, 


| ‘Make sure of the extraordinarily high fixed in-. 
~-comes for ten, fifteen or twenty years by buying. 
Jong term Government and Municipal Bonds. 
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}|| banks, and industries 
}; French stretched across Canada a2! every respect the best aims of the 


]|| of driving for business until the turn 


be able to overcome this handicap| Y' 
we cannot foretell. In any event tne | Shi 
stock at the moment is highly specu-| whi 


lative. 


eS BUSINESS IS NOT 
BUILT: UP OVER NIGHT 


(By ¥, B. Chalmers, Associate Batter The Financial Post) 


Charies. W:: French's: bubble has 


burst, and in doing so it has followed 
I|| the precedent established by bubbles 
Hi | blown: by: Mr. ‘Ponzi;‘by the people of 
‘| | Horace’ Walpole’s: 
I) Frenchmen who counted their un- 
i] | hatched 
|, Collapse of French's gigantic super- 


‘time and by the 
millions from Louisiana. 
structure of financial inflation and 


| | his arrest in the United States, brings 
};to an end his ambitions to become 


the combination Stinnes-Morgan-Roc- 


i] | kefeller of America. 


The network of financial houses, 
planned by 


i} well as the United States, and among 


S’ INQUIRIES 


to direct meena pone & 
fe escaak toni ; eee 


never can find retori of it be- 
at ae price? 
rds that we have consulted in- 


alae: 


Com-}dicate that North Star Oil Preferred, 


Oil has not made_much pro- 
for several months. ‘The shares | 


attractive, nor will they.be 
Beeld sais bs tnansd's-detins 


~~ : 


i et aS 


jfluctuated around $38.40 and $3.50 
throughout the month of May, at no 
time reaching the figure you quote. 
matter with your broker, as you have 
apparently been overcharged for this 
We would advise you to take up this 
_}stock, according to: market ~ records. 
‘1 Failing satisfactory adjustment, you 
might report the matter to the Stock 
of| Exchange, and if your broker is a 
member the matter will be adjusted 


n is fin: ‘by that body. If, however, he.is not 
inlets caeee be ind gon. sumdie. Se 


od Coots mertis-Yather then tale: 
Pou ag hplynetigerdnan 
erento 80 Coals eultebllty. 20 


< ae 


_ NORTH STAR OIL. 


-——Did North 
ever reach 4.20 be-} 

tay 1 ‘and May 21st, last? 
ever go to 4.20 in May? What 

‘ene do when a broker appears 


pe sari at a price so high 


Grimsby. ceed entices 


inset bags Chemica] Ltd, 
this.s good buy? =~, 


Chemical products, Limited, has 
passed the development stage. Opera- 


jtions are at present. at a-standstill. 


A new sulphate mill has been re- 
‘cently, completed, and we understand 

_open up shortly. This company 
may ultimately prove a paying _Pro- 


Position, but—at this moment the 
stock is highly speculative, and should 


be avoided by the investor who can- 
not afford to wait for a return, or 


“84. |to whom a loss would be in the na- 
Jture of a calamity. There are hazards 


attached to the great majority of 
industrials, and particularly in con- 
nection with a young enterprise, at- 
tempting to get under way at a time 


‘}of critica) business depression. We 


_ hasbroughttheCan- 
adian security mark- 
- ets to bargain levels. 


._.Experienced securi 


latsct, Rettti, ‘sect Cetneta, Steel 
‘ron and Bronze, Commercial 


understand that the prospects for 
an abundant supply of orders are’ 


‘| favorable, and there is talk of extend- 


ing the sphere of operations to in- 
clude the manufacture of a product, 
the name of which has not been ‘di- 
vulged, but which is at present being 


brought into this country in large 
quantity, and which, it'is claimed, 


is a money maker for the producer. 


FULTON MOTORS. 


Reader; Simcoe—W ould i kind- 
ly advise me abont the Fulton Mo- 
tors, [td., I bought five shares about 
two years ago and they now want 


me to-buy more. Do you consider 
this a safe investment? 


Fulton Motors could hardly ‘be 
classed.as a safe investment, and we 
believe that you would be well ad- 
vised not. to place any. more money 
in the stock unless you can afford to 
gamble with it. You are probably 


aware that this company has estab- 
lished # factory at Welland, Ontario 
at which it is proposed to manufac- 


DENN! 
SHELVING 


FOR MORE SPACE INSTALL 
STEEL SHELVING 


aetes” ‘why we 


WE ALSO MAKE 


Ornamental 


Lavatory Compartments, cto. 
Wirework of all kinds, General Builders’ Iron- 
WRITB FOR FOLDERS. 


his $100,000,000 of promotions were 
a number of banks and companies for 


oe ee ed 


Ottawa. 

French, and Greene and Scott, and 
others of the fraternity of investment. 
idealists operate upon a theory that 
is indeed laudible, but when they come 


te put their theory to practical use, | 


too often they find that in finance 
and business it is the coldly practical 
side that provides the serious prob- 
lems. 
Get Small Sums Together 
Here is the theory that is put for- 
ward throughout the country: There 
are thousands of people who have & 
few dollars or a few hundred dollars. 
Not one of them has enough to start 
a bank, to finance an industry, or to 
make a municipal loan. But the 
aggregate wealth of the many small 
folk, is tremendous, greater, mayhap, 
than the wealth of the big property 
owners. Let us get these many 
a amounts together, say the “fin- 
anelers’ 'of this new school, and use 
the wmnener $ et 
P money, 
have banks renee by the people nad 


“| business concerns controlled by them. 


The people ‘will then participate in 
the profits thet are made, 

No one is going to hold auch a the- 
ory up to ridicule. But there is no- 


thing new about it. These higher 
idealists in finance have discovered 


nothing that has not actually been in 


operation and js to-day in operation— 
but in sound rather than theoretical 
operation. The great banks of the 
country are the banks of the people 
working with the savings of tho 
masses to build up cities and indust- 
ries, The life {nsurance companies 


are‘ siding thrift and adding to the 
national wealth and paying to the 
shareholders whose original capital 


built them up, dividends that are but 


an infinitesimal fraction of the sums 
handled in trust. Industry is becom- 


ing more atid more decentralized in 
control and ownership. The old 
ovér-worked doctrine of the socialist 
orator who pictures the owners of in- 
dustry as a small group of greedy 
‘capitalists,” is still believed by many¥ 
but such gigantic concerns as the 
United States Steel Corporation, the 
motor companies, the textile concerns 
and others, have thousands of share- 
holders each participating in profits, 
usually small unit profits pyramided 
into large sums by a great turnover. 
Attack Existing Companies 
Existing corporations who fulfill in 


new financial group that has sprung 
up, are virulently attracked by them 
and held up as the awful example of 
the money grabbing institutions they 
propose to supplant. They are in- 
consistent in their attitude. 

The big institutions have succeeded 
where.the new ones of mushroom 
growth are bound to fail because the 
former were built on solid founda- 
tions and have developed slowly over 
long years of efficient management, 
while the new ones are being built in 
many cases, on sands of instability 
and are planned to make impossible | Trin 
profits, and reach a stage of growth 
inside of a year or two that can only 
healthily be attained in many years. 
Their whole superstructure at the 
bottom lacks solidity. There are 
tremendous capitalizations, big bon- 
uses of stock in some form or another, 
smaller amount of actual capitals ob- 
tained at unusually high cost, and of- 
ficers who may have more ambition 
than experience, On this foundation 
See eek tak amaller allied 


companies tha’ st weal oleae 
boas for beng 


UA! because the f h man eelanee tee 
The old established concern though 


that is proving successful started in | in 


a small way, built solidly as it went 
along; profited by mistakes made be- 

cause the structure was strong 
enough to stand & knock here and 
there and in time reached the point 
the ambitious promoters would reach 


almost over-night. 
The moral for investors is obvious. 


Rome was not built in a day. Busi- 
nesses are not built in a week. Great 
fortunes are not made in a_ year. 


Every investor with $50 can partici- | ter 


pate in the funded obligations of the 
great Dominion of Canada. Bonds 


and shares of solid banks, sound i.- 
dustries and successful companies of 
all sorts are available to all who 


would come, And with them is 


safety. With the mushrooms of 
finance there is speculation. 


Looking Ahead 


(By Col. J. D. Dennis, of the Canadian Pacific Ballway) 


Canada’s economic Subdre, both im- 
mediate and remote, depends entirely 


upon a healthy and adequate intro- 


duction of people and capital—peo- 
ple to accomplish the settlement of 
vast tracts of virgin agricultural 
land, capital to make possible a cor- 
responding industrial. . developmen’. 
In the sure, steady flow of these two 
tributary streams lies Canada’s hope 
of greatness, It is the absolute 
fundamental growth to equality of 
national status. The Dominion now 
stands where stood the United States 
a century ago. Given a sane, sound 
immigration policy and the promised 
continuation of the flow of foreign 
capital to exploit her natural re- 
sources and build up her industries, 
her future is mirrored in the cent- 
ury’s history of the United States de- 
velopment. 

Industrially Canada is prospering. 
The total United States investment in 
Canada at present is estimated at 
about $1,600,000,000, and that of 
Great Britain approximately double 
this. The war, which tended to keep 
British capital at home, offered par- 
ticularly advantageous conditions to 
United States investment, so that 
while the flow of capital from over- 
seas almost ceased and is still slug- 
gish, the effect of ita withdrawal be- 
ing counteracted by the influx of 
United States moneys. There are 
some 500 branch factories of United 
States firms in Canada at present, of 
which more than 300 have been estab- 
Hshed since the war, an example of 
the evil of a depreciated currency 
working for the benefit of the Domin- 


ada, so that even should the exchange 
situation become righted in the near 
future there is no danger of Canada 


losing favor with United States manu- 


facturers. The future, I think, is 


really bright for Canadian industry. 
Never were immigration prospects 
brighter or eyes turned more favor- 


ably or in greater numbers upon 
Canada as a haven from congestion 
and overcrowding and the war weari- 
ness and hopelessness of outlook the 
conflict has left in its wake for many 
countries. War conditions achieved 
a virtual class revolution. There is 
a new aristocracy of wealth. The 
incomed middle class and those of 
small private means now find their 
salaries inadequate and their means 
no longer accomplishing independ- 
ence. They are looking to new 
lands, to fresher and larger poasibili- 
ties for their energies and their 
wealth. Statistics indicate that Can- 
ada is the most favored goal: Canada 
is also taking her toll of the United 
States, though that country probably 
never notices it except through its 
immigration figures. The best are 
coming, the experienced, capitalized 
farmers, and the shoals of inquiries | 
received at any of our bureaus indi- | Pa 
cate how increasingly popular Can- 


| which 


J. P. Ff: MORGAN, head of the bank- 
firm of J. P. Morgan & ('o., New 
ae Ue for Europe on the steam. 
pic —— bog ave seen 

scoomp 
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ae were the further financin 
the Mercantile Bank of the Ame 


Berets. declined from 


erefore 
per cent, higher 

nee and 1915 level 

e cost of ‘living has declined 
from 260 in February of last year to 
about 185. The price of steel, tak- 
ng bars as a representative unit, has 
0 to 175. In 1916, 


| the price of steel bars was at 150 and 


ofa 
estate in which he was intereste 


ing i rt A year clr 
en! r as ent 

f the United T dene eritee Coen mpany 
seat ‘in 1897. 


ch he started 
Mr. = ove ‘the pioneer in the type- 
ess in Canada. When he 


the typewriter which 

ot long been invented and he 

jo — ——— person in —s to 

hic messages on the t¢ 

writer. o monies the seal 
and gg other teobwriteus came 
aor use he developed a business in 
them, even taking over the 

focal sales agency for one of the ear- 
ly models. When Robt. rwood 
invented his famous machine, Mr, 
Seitz — ‘him out mae Se took, the 
Canadian ae y of 
which he is the cad is stil the sole 


distributing for the Under- 
wood in C anada. Mr. Seitz has tra- 
to 


ivering inspira- 
tional talks to students and hos al- 
ways been a leader of young busi- 
ness people, 


LIONEL HERBERT . CLARKE, 
lieutenant-governor of the province 
of Ontario, died at Government 
House, Toronto, on Monday last. He 
had.been in eritical candition for a 
paar of weeks following an opera-| e 
ten, n.for internal growth. During his} iz 

ess Sir William Mulock has act- 
ed as Administrator for the province. 
He was appointed to the office of 
lHieutenant-governor of the province 
in November, 1919 to succeed Sir 
John Hendrie whose term of office 
had e 4d. He was born in Gueiph 


—, 20, 

‘Coll . Port Hope and later 
in prnalcer ne Baca land. Pie moved 
to Toronto some ats i ago, 
and for many been active- 
ly identified with the ‘coe trade, He 
_ the in hat of eesioes of the 

Co., Ltd., for a 

_— of i pe until "the Do- 
miniori appointed the 
Federal Board he was a mem- 
ber: of the ened of Grain Supervis- 
ors. He also held many posts of re- 
nie ety. a} in ae poe ¢c He servien of 
active 

the aie aa the Pee Beatare tee of 
Trade and president in 1908 
end chairman of the council in 1912. 


_— 


1859, and was educated at} th 


the cost of living at 106. 

The price of steel is still 16% per 
cent. above the 1915 level. The cost 
of living is still about 30 per cent. 
higher than in 1915. But the aver- 
age wage, after the readjustment to 
the new schedule on August 29, will 
still be more than 50 per cent above 
the 1915 level, . These are 
important because they show. that al-| ’ 
though the number of steel employees}: 
hag declined from 267,000 last year 
to 125,000 now, undue advantage has |' 
not been taken of unemployment to |: 
reduce lower than the cost of 
living and the level which is neces- 
sitated by steel | prices. ‘ 


AN UNPOPULAR TARIFF. 
(Wallman Review.) 

Except among certain, oo grou 
of beneficiaries no proposed tariff le- 
gislation by either party, whether re- 

vising rates upward or ward, | 
has ovat eaves more opposition | 
or aro disapproval to a greater 
extent than the measure now before 
Co This is not because the 
tariff as a means of producing re- 
venue is believed to have been sup- 
erseded by other devices Nor ‘s it 
because adherence to the principle of 
protection has absolutely died out in 
this’ country. 

The common sense of the country 
“ee the tenative proposal on oth- 

ied tn par These might be summar- 

pe and in brief as follows: 
bill in several - instances 
eos oe San ee 
economic a 1 
prohibition, ss 

2. In many cases it will be value- 
leas as a revenue producer, for it 
would absolutely bar and 
us permit uncalled for advances in 
prices on the articles involved. 

8. Under the so-called American 
valuation plan it would 
restraint 
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Association, when he’ 
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— — buy in small. 
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From x 1008. to. 1919 he was a. mom. a 
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bor Commission . with 7s ae 
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tion, and in which wd Jail Be past of 
chairmen until his 


‘CURRENT OPINIONS 


MeADOO VS. i HARDING. 
(Wall Street Journal) 
N hool b erag - 
sal ae ae cocoa 
Senator Stanley, on President 


ce plan to make vosalble the 
liquidation of the Government's ac- 
counts with the railroads, could fail 

to understand what is with 
the railroads. His enietns an- 
swer would be, “McAdoo.” The let- 
ter betrays the same profound ignor- 
ance of railroads and of fiuance with 
which Mr. McAdoo managed the tran- 
ee system of the ot al de dur- 
ing er nepPy — ctor- 


on +. pomoehing nom i 
choxioe requires that his amazing Tm 
statement of the essentials of the 


railroad relief bill be attributed to 
nothing worse than stupidity. 
“Stripped of confusing non-essen- 
tials,” says the ex-heir to the purple, 
“what is now proposed is that the 
Government shall wait ten-years for 
768,000,000 the railroads owe it 
or betterments and improvements} the 
and pay immediately $500,000,000 to 
the ra ds on account of a 
for siland undermaintenance 
taking from 180 or more saikbonde 
involved, with their varying degrees 
of financial res §>nsi , Such securi- 


ties as they may be able ts provide; 
securities which in’ many instances 
may not be adequate to protect the 
ee one nst loas.”’ 
rs io feds it convenient to 
ignore he is aware of, the fact 
t have is still due on Federal com- 
pensation account alone no less than 
$459, 600,000, exclusive of any part 
the ‘undermaintenance and de. 
 aaien claims or the deficit 
value of materials and supplies, re~- 
turned to the railroad companies at 
the end of Federal control. 
Stripped of co — non-essen- 
tials, to adopt Mr. McAdoo’s phrase, 
his opposition to the railroad relief 
bill springs from its frank recogni- 
tion of the results of what mav be 
called, for lack of a better word, Ma- 
cadoodling. 


WHERE STEEL WAGES STAND 
(The New York Herald.) 
Although the reduction to 30 cents 
an hour from 384 cents an hour of 
pay for unskilled labor by the Unit- 
d States Steel Corporation brings 
y- of these workers down a- 


te 


in 


o 


ada, with her cheap lands and free} pout 34 per cent, from the top wage 


homesteads, is becoming. 


A sane immigration policy, with an 
open door limiting entry only by ‘e- 


of 46 cents an hour which prevailed 
og the first cut of 20 per cent. 

n May, the wage level of unskilled 
pias and of all classes of steel em- 


sirability, with a steady proportionate! ployees .is still considerably higher 
development of.our natural resources| than it was up to the beginning of 


and the building up of industry, 


I think, solve all Canada’s economic k 
problems, and not only alleviate the} ja 
present situation, which is not as bed| 19 


will, February, 1916. 


The average wage of all steel wor- 

ers in January, 1916, was $2.92 a 

and of unskilled labor pall 
cents an hour. Increases 


ion. This has awakened United|as many paint it, but -will build up|amounting to 150 per cent. were 


Mates eeantenteniss ta. the. many 
of locating in Can- 


our nation to ee few dream 


———— - ree a 


made between that time and the wage 
advance last ree ean advances 
oe. See of all 


fie 


ETERS TO THE DTTOR 


THE FOOTWEAR | SITUATION. 
To > ce ae 

THE FINANCIAL PORT: ai 

iF o— your isue of. August 

you published an editorial criticism 
of a statement made by me a couple 
of weeks ago, while attending the 
semi-annual convention of*the. 
ae ete See Areas 
ed in a number pe gg news-| Situation 
pene and vou which » ‘you appear: to 
ed only a — od ay seabenneet 088 
omitted “eet 


math 


3 
s 
® 


,| ing 
tions on high-grade 
ely Hd anf lt 


ders reported by the plants in all 
the principal shoe manufacturing dis- 
tricta. For a year or more the pro- 
duction of footwear in Canada has 
been considerably below our normai 
requirements. Boots and shoes arz2}! 
nsidera 


en’ largely have been ‘ah- 
aaein nae na tae netnteabaetion deed 
not supply pone seasonal demands, an- 
less they are given time to do so. ©: 

As there was a tendency ber is 5 
business was abnormal for merchants 
to buy in excess of their require- 
a is an equal danger now 


their requirements will find difficulty} 4a: 
in getting the goods they want wher): 
they want them, and will have ay 
substitute inferior lines. One man 
facturer has well summarized 


from the existing era of high yields, it ane 
able that long term Government and Municipal: 
Bonds be bought. 


Such bonds ensure you of today's eubstenitiak 
interest returns for many years to come, regatd- 


less of any changes in the money market that >” 
may occur from time to time. 


Wood, Gundy & Comps 


Toronto Canadian Pacific Railway Bldg. 
Winnipeg Toronto 
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Permit the Great-West Life to mail de-, 
ils of a Plan especially valuable to Busi- 


IN FIRE AND CASUALTY 
- Canada’s Zenith 


Ith and Accident Policies at Minimum Cost. 
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. Great-West Life Assurance Co. 
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| C0.S POSITION 


Some of the Applications of 
Business Insurance. — 


AVITAL FORCE. 


! fs Business at Critical Junc- 


ture, as the Death of 
Guiding Member © 
of Firm. 


By J. A, BIRMINGHAM, 

Special Agent, the Mutual Life Assurance 
Cempany of 

at the co-Victoria 

Underwriters’ . 

Business Insurance is plain, ordin- 


ary Life Insurance applied to busi- 


From a paper read 
convention of the Life 
2. 


i'ness concerns. Wherever men are 
i] | engaged in business they usually have 


an insurable interest in each others 


i} lives and should be sold Business In- 


{ 


}When Applied to Purposes of 


surance. It doesn’t matter much 
whether it is a firm, a partnership, or 
accompany. In the essentials these 
are practically the same and with 
slight adjustments the remarks made 
concerning one are applicable to an- 
other. 

The members of a firm or com- 
pany may not carry sufficient person- 


al insurance. Frequently this is the 


ili case and the reason is’that all their 


| 


available money has gone into the 


} business, In some respects their em- 
i] | Ployees are better able to carry per- 


Hilsonal insurance. 


They have more 


il | free money and fewer responsibilities. 


} 


j 
| 
} 
i 
| 
| 


|The owners of the business in order 


to maintain or extend it have had to 
give up many things and among these 
is a proper amount of life insurance. 
’ Urge them to make the business 
provide the insurance protection they 
have been unable to buy personally. 
Otherwise in the event of the death 
of a partner or leading shareholder 
his wife and family may not have 
enough cash and may be forced to 
draw on the business. On the other 


hand, if sufficient personal Insur- 


, BRITISH COLONIAL | 


FIRE INSURANCE COMPANY 


total disabil- 


| |kept till repayment is made.” 
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ee 


} | should not be used to protect the 


| 


manager might be 


ance is being carried, and it is well 
to be sure on this point, explain to 
the prospect that personal insurance 


business, except asa last resort. It 
is trust money and belongs to the 
man’s wife and family. 

One banker made a remark to this 
effect: “Don’t worry about thé 
bank—it will look after itself. Worry 
about the man who owes money to the 
bank and whosé securities will be 


Business Insurance Policy would pay 
off the bank, release the securities 
and thus enable the business to carry 
on. 

In the first instance the banker! 
probably would have granted the 
loan much more readily had he known 
that Business Life Insurance was 
available as collateral security. Men 
unfortunately die at the wrong 
time, and the banker or other creditor 
must have protection against such a} 
contingency. Perhaps when needed, | 
Business Insurance may not be pro- 
curable. The prospect and his a3- 
sociates would be well advised to ob- | 
tain it while in good health _ 


+ 


} 
} 


Partnerships Insurance | 

Each partner is a valuable part of 
the business. Usually in addition to; 
his money he is giving his time and 


bonus. A written guarantee from 


fect that a part of the policy will be): 


paid to the manager’s wife would be 
satisfactory or two separate policies 
could be used, one payable to the 
company to reimburse them for the 
loss of his services, and the other 
payable to the manager’s wife to 
protect her. Such a plan would tend 
to keep the manager on the perman- 
ent staff even though competitive 
houses offered other. inducements. 


HAIL CO.’S SUFFER 
EXTREME LOSSES 


Claims Will Amount to 25 P.C. 
of Policies Written. 


(From Our Own Correspondent.) 

REGINA.—Information already in 
the hands of. insurance companies in 
connection with hail damage through- 
out Saskatchewan this year, establizh- 
es the fact that losses have been 
most severe and that, as a result, a 
complete revision of rates upward for 
hail insurance will undoubtedly take 
place. 

Several of the hail insurance com- 
panies are so hard hit that they wiil 
be forged to go out of business or 
secure additional capital for financ- 
ing next year’s business. Two big 
storms have been the cause of almost 
unprecedented losses, and one big 
company alone—the Saskatchewan 
Rural Municipalities Hail Insurance 
Association—anticipates about 6,000 
damage claims.. The total number 
to claim to be adjusted, it is believ- 
ed, will amount to 25 per cent. of the 
policies written during the present 
season and that 20 per cent. of the 
total crop area has been hit in dam- 
age which varies from 10 per cent, to 
100 per cent. loss. 


HAZARD OF THE 
WOODEN SHINGLE 


| Legislation Prohibiting Use of 


Wooden Shingle Advo- 
cated. 


If one will take time to study the 
causes\of conflagrations he will find 


Pe i 8 
TIS COMING IN 


Increases of Past Few Years 
Will Stop Anyway. 


NATIONAL SURVEY 


Rents Have Risen Every Year: 


Since 1916 But Movement 
Seems to Have Come 
to an End. 


Rentals of dwelling houses and 
apartments have been steadily rising 
in Canada since the middle of 1916. 
At the present time commodity prices 
and wages are in the descendant; 
what will happen to rents is a 
question of importance not only to 
every person renting a home but to 
those who hold property for. invest- 
ment purposes. 

Nation-wide survey of the rental 
situation, made by THE FINANCIAL 
POST indicates that.throughout Can- 
ada the general tendency will be for 
the increases in rentals that have 
been noted during each of the past 
five years to come to an end this 
fail. And in most centres, where 
peculiarly local factors are not 
working in the opposite direction 
there are reasonable grounds for 
saying that rents will decline through 
the course of winter. 

The great volume of unemploy- 
ment, declining wages and similar 
factors will have the tendency to 
foree people into less expensive 
dwellings and apartments and a 
gradual movement along the entire 
scale of this natere will more than 
offeet the building deficit and high 
money costs. 

An index of rents for the past few 
years is contained in the Labor De- 
partmeat’s cost of living budget. The 
figures are the average weekly ren- 
tal of a small six room house, in a 


that a large proportion of them were! workingman’s district. In judging of 
due to wooden shingle roofs. Every | the rental increases of the better clases 
building is more or less a fire hazard | homes the figures can only be pres- 
in itself, and if. burning, endangers | ented as a guage of movements rath- 
every adjacent building of whateverjer than of specific values at any 


construction, » Most tuildings, how-| one time. They show: 1900, $2.87;}. 


1910, $4.05; 
1913, $4.75; 
$4.11; 1916, 


ever, possess a apecial and particular| 1905, $2.89; 1911, 
menace—not only to adjacent build-| 4.05; 1912, $4.60; 


ings, but even to other buildings) 1914, $4.86; 1915, 


E , 
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that contr 
of labor have to with 
American market, the wages in . 


a. ‘higher than 

The large industrial expansion 
pent, ene the ess tae ree ee 
caused an acu ousing shortage 
co a not been —— Y elder: 

y the large amount o 

Rents advanced at quite a rapid rate 
during the early part of 1919 until 
some three or four months ago. 
While there are still very few vacant 
houses in the Border and prac- 
tically none for rent, nevertheless 
there has been no increase in rent- 
als during the past few months and 
in some cases we have known of @ 
decrease of from 15.to 20 per cent. 
There. will be no very marked ewing 
one way or the other for some con- 
siderable .time but... the . present 
rates will remain a#bout stationary, 
as generally speaking a néw and more 
settled basis has about been reach- 


ed 

CALGARY. z 
- The high cost of upkeep and more 
particularly ineveneall taxes, will 
permit very little chance of any re- 
duction in rents during the. coming 
winter. In fact, some increase is 
being discussed at the 
Until there is some re 


MoS ae ee F PB 
“with. 
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tax situation in this city rentals will| | 


remai t least rr 
oo at least on their it 


3. 
VANCOUVER. 
During the | na or three 
months it has somewhat 
— to beer ———— mi 
values particularly outlying districts; 
have suffered a decline, not very 


, when v. 

there = not been ae cme nih 
‘perienced a@ year ago, 
as been at somewhat lower. figure. 
Inside dwelling property is 
good demand, Sut here also. it is be- 
coming apparent the is some- 
what in excess of the demand. No 
doubt the high rentals, which 
owners are endeavoring to maintain 
are responsible. We are now a 

ing the season when peop 
will be returning from summer 
ete., and it is more than 
house filling up process will 


1% the apartment block 
situation as com 
ago is equally we 
considerable talk of reduction > of 
epartment house rents, but so far 
in only one or two instances has any- 


‘ 


: 
x 


still in} 


thing definite been done along this; 
ne. ; 


rtain. b 
coming a serious 
declining sales and@d profi 


A}! 


when separated by wide open spaces, 
or fire barriers in the shape of inter- 
vening fireproof structures, The 
menace referred to is the wooden 
shingle roof. 

Any kind of a roof is a safer roof 
than one of wooden shingles. Other 
roofs may burn, but they will not 
ignite as readily from sparks, and will 
not furnish flying brands. It is ro 
hardship upen any class of citizens 
to compel them to co-operate in pub- 
lic safety and it is not asked that any 
municipality should demand the im- 
mediate removal of all wooden shingle 
roofs. Wooden shingles are the di- 
rect cause of conflagrations in the 
United States and Canada ~ where 


| building conditions are similar, from} that few increases will be 


the Gulf of Mexico to our most 
northerly settlements, and from the 
Atlantic to the Pacific. Conflagra- 
tions in the United States and Can- 
ada, since 1860, have burned up 
property worth nearly fourteen hun- 
dred million dollars, and a large share 
of that immense sum is chargeable to 


$4.04; 1917, $4.36; 1918, $4.77; 1919 
$5.22; 1920, $6.30; and. 1921, 
$6.77. 

Some of the typical reports _ re- 
ceived by THE FINANCIAL POST 
from correspondents in various cen- 
tres are appended: 

HALIFAX. 

The tendency would be towards a 
decline in rentals. The large volume 
of unemployment in the cities means 
a going away from the towns. and 
getting into the country, thus: le 
sening the demand, Then — build- 
ing will probably be much cheaper 
in the near future on account of 
decline in prices and wages. 

As far as rental rates for this 
Fall as compared ‘with the Spring are 
concerned, the general view agrees 
i made. 
That is where the landlord was . a 
free agent in the —— Where his 
tenants’ lease dated from one year 
|ago or longer, of course the rate goes 
{jup. Where he rented his property 
janew fast Spring and is seeking a 
new tenant this Fall, an advance is 
a rarity. This is probably the most 
significant indication that he is 
firmly convinced that he has loaded 


energy. He is doing more work than |the wooden shingle we have tolerated| up his rental already all the tariff 


if he were an ordinary employee. If 
he were to die there would be a dual 
loss, not only would his money in- 


too long. 
In my opinion, both the Dominion 
Parliament at Ottawa, and the Pro- 


would bear. 
Some apartments show a falling 
rental. This is where, in quite 


vested in the business become un-/vincial Parliament at Toronto, should | jt. 


settled, but his services would be lost. 
Could another man be secured to fill 
his place immediately? Would not! 
his partner have to assume douhie 
duty? If an employee were avail- 
able to take over the work formerly 
done by the deceased partner, would 
it be done in the same manner and 
without increased expense? If this 
employee wanted to buy an interest 
in the business what would be done 
with the deceased partner’s widow? 
Even if he were willing to sell, where 
would the money come from, particu- 
Wouldn’t a Business Insurance Poli- 
cy help materially at such a time? 
It is true that the amount of the 
policy would be paid into the business 
and the widow will be entitled to 
her proper share, if the money were 
divided, but the balance would be in 
the hands of the surviving partner, 
and while it might not be large 
enough to completely buy out her in- 
terest, it at least would make a good 
first payment. 
Sometimes the manager refuses to 
have his life insured in favor of the 
business, taking the attitude that he 
will not be treated as a chattel. This 
objection may be overcome by per- 
suading the owners of the business 
also to be insured so that their invest- 
ment will not be withdrawn from 
the business in the event of death. 
Usually the manager will agree to be 
covered if the owners will also be in- 
sured. 
Or the policy on the life of the 
treated as a 


jon than the wooden shingle. 


each pass an Act prohibiting the use 
of the wooden shingle for roof cover- 
ing on all buildings hereafter erected 
or altered. 

There are several kinds of roof cov- 
ering being manufactured at the pre- 
sent time which are fire resisting, 
and some of them cost no more to put 
There- 
fore, in my opinion, it would not be 
placing a hardship on any citizen, 
when erecting a new building or alt- 
ering an old one, to be compelled to 
put on a fireproof or a fire-resisting 
roof covering. 


TRANSFER INSURANCE RISK 


To Company Licensed in B. C.—To 
Avoid Possible Complicated Litig- 
ation 
VICTORIA. —Within the last few 

days the Government has transferred 

$2,000,000 of the insurance on the 

P.G.E. from Lloyd’s to the Alliance 

Assurance Company of London. This 

is in response to an agitation started 

by the B. C. Fire Agents. Association, 


which contended that Lloyds. was not |. 


registered or licensed to do business 
in British Columbia, and that in or- 
der to have claims paid it might be 
necessary to take action against mem- 
bers of the association, as individuals, 
in the courts of Great Britain. 


Swise banking system cuts official 
discount rate to 4 per cent. from 444 
when the 5 per cent. maintained since 
when the per cent. maintained since 
Aug. 1919, was cut. 


Some real estate agents Seuss 
the “buyers’ strike” overwhelming 
some of the more exorbitant rentals. 
A man will hesitate before paying 
the price asked, and will accept a 
| poorer apartment at a lower ren- 
tal, or a “flat.” This is the direction 
towards which many think the com- 
ing movement will tend; and in the 
end prices of apartments, at least, 
will come down even ore con- 
struction creates a plentitude of 
apartments, flats or houses, 


TORONTO. 


The fact that owners of large apart- 


ment houses in Toronto are now of- 
fering to give a two year leasé at 
present rentals would seem to indi- 
a that rentals have reached the 
op 


There is not nmch tendency to- 
ward a downward trend, nor can 
there be while the demand for houses 
so far exceeds the supply as it does 
at the present moment. 

' The one factor which would be 
instrumental in lowering 

would be the return of 
building operations, and this 

only be brought about by a reduction 
in the cost of building and by an un- 
restricted money market which at 
the moment does not exist. 

Rentals should vary but little dur- 
ing the next twelve months. If the 
Spring Season brings an easier mon- 
ey market and more activity in 
building we may hope for a very 
gradual decline in rentals, 


WINDSOR. 


Probably the local situation in 


ail 
number of cases, the owner overdid | f 


on jj 


HAVE LAKE PARK. 


A Feature of New Subdivision Near 


Toronto 


Toronto to Hamilton highway 

Lake Ontario, 83 acres in all, 

been purchased by Wright’s Limited, 

of Toronto, at a price in the neigh-' 
borhood of $200,000, and will be on 
the market immediately, as a highly 
restricted subdivision. 


taking with the public, is the. creat- 
ing of a park area-on the water front, 
with rights to the water provided for 
every interior lot in the subdivision, 
so that every purchaser on the prop- 
erty will have water rights. 

Some 2,000 feet of water front, a 
large portion of which is, wooded, will 
be affered for sale immediately as 
well as 1,700 feet of highway for 
business purposes with parking area 
in front. 


1 PRACTICAL BUIL | 


COBB 


| ARCHITECT, TORONTO 


Timberland Service 


Estimates Maps Graphic 
Methods 
J W. Se ‘forest Engimeer . 
ola Town, ie Sanford, Florida 


Munsey Building, Washington, 
Largest Cruising House in aed 


| 


| The Western Empire 
Life Assurance y 

Heed Office: 701 Somerset Bldg. Winnipeg, Man 
Men of proven ability would deo 

| well to write for particulars of 
the Agency Contract the Company 

is prepared to offer. Several Dis- 

trict Managers required to cover 
exclusive good tory at a num. 
ber of Western points. 


Branch Offices: 


BOARD OF DIRECTORS: W. B. 
President and General Mana- 


regard to rentals in the Border Cit-| | 


ies is somewhat different than else- 
the increase in 


where in the Province. First. because || 


Border Cities 
has been probably 


Consult before te 
tomers are - 





@ mines into such a favorable posi- 


sre eae a en a tion. The party, headed by Sir Archi- 
it * ae that: — Sond ar ae brought £200,- 


5 Asaieimaet work, and it is d 


that the mine will be proved 
‘throughout and actual production get 


under way within a reasonable time. 


Re-entry of British Capital. 


* y announced that bills would. not 


1 


due until the 20th of the follow-| 


month. Example—Ford can order 
nload of steel to be delivered the. 
of July. Under present. market 
transportation. conditions this 
}ican be worked up into.cars and 
automobiles placed in ‘dealers’ 
within 14 days after shipment 
nad Thus by the 165th of July 
Fords have received cash for cars 
ining’ this entire steel .consign- 
nt. They then have the use of 
money until August 20. 


NE PRODUCTION 


IN QUEBEC Ik a 


tal Showed Advance of 36.4 
Per Cent. in Value, 


0S A BIG FACTOR 


portant Increase Also Shown 

in the Value of Building 
Materials—Decline in 
Copper.. 


(From Our Own Correspondent.) 

p EAL.—The final report of 
operations in the Province 
Quebec for the past year is-to 
and supplements in many par- 
the record-breaking figures 
y published, in a total produc- 
oF mines and quarries of $28,- 
939, as against $20,873,670 for 

9, an increase of 36.4 per cent, 


rere 


sere 


a 


his increase was shown in spite * 


s in copper and sulphur ores, 
lead ores. . Asbestos and build- 
materials, however, ran far’ ahead 
ny previous totals. Asbestos, 
instance, increased from $10,- 
»289 to $14,749,048, and brick, 
sent, granite, lime, limestone and 
rble algo ran into much higher 


be ssiiel* seth: 42 32.8 
‘cent. in quantity and 35.per cent. 
value, although towards the end 

e year the demand fell. Among 
countries Bf export the United 
en tobk $7,955,772 ‘worth, and 

if Britain, $1 72; with  Bei- 

third, 698,615 * and Germ- 

y fourth, taking 396(933, Fifth in 

mber was Japan, with $293,344 as 
importations. 

The value of this product showed 
ed advance sinte 1914, when 
sélling at $26.06 a ton. The 

ces since then have been: 

1915 : 

RUA wc tou aed 


The deal has been pending for 


many months and its suctessful con- 
clusion marks the.re-entry of British. 


" t capitel into Canadian mining. Wheth- 


d Lebel-Oro, ore of commerc- 
ue has Siew found, due un- 


er the advent of this new capital will 

-be followed by further capital for 
other properties is still to be shown. 
Britain ‘has little excess of -capital 
to-day. It may be a year or two be- 


‘}fore she can make extensive itivest- 


¢ effort to date’has been con- 
) surface work. However these 


ich as will lend encouragement | 


t e others and should: bring about 
ge series of operations in the 


Exports Much . as Before 
.. the War 


iy’s. requirements as to 
products are apparently 

Details pe the 1921 

the United” States with 
Just received, show, says a 

mt by the National City Bank|®*™* 
new York, that her-habits of re- 
Bpon the United. States for 
etiring materials and certain 
Eatticles of food continue as be- 

; e war, ‘Total exports from 

i States to Germany in the 

r just ended— the year 

#une 30, 1921—exceed in 
Those of the pre-war high re- 

= eear, 1914, the total for the 
eeyear 1921 standing at $381,- 
W against $244,794,000 in the 


Principal articles forming this 
Mal of our 1921 exports to Ger- 
my, adds the bank’s statement, are 
meealiy the same as those prior 
pee war. They consist chiefly of 

ranton, copper, wheat, meats, and 

oils in the various forms, 

m the list of foodstuffs now in- 
| condensed milk, not formerly 
© Germany, while naval stores, 

; d meal and tobacco, which 
= eent her formerly, are not enu- 
ned by the Department of Com- 
ong the articles sent to that 


a Presalt of reduetions announc- 
eta of Washlogtes ceal oper 
8, phe 10".89°.076 are now get- 
teal at from $1 So te $3. a ton 


ments outside her own borders but’ 
gold and oil are. magnets that will 
draw British capital at all. times. 
To THE FINANCIAL POST, 8ir 
Archibald Mitchelson explained that 
it was the intention of the interests 
he represented to take a very active 
iterest in the affairs of the Davidson 
property.” He_himself and probably 
others of his colleagues would be on 
the board.\ In thisway protection 
would be given to the: British invest- 
ors. It was possible, Sir Archibald 
stated; that further capital would be 
forthcoming to develop other proper- 
ties in the Northern Ontario field. 
Both Sir Archibald and other mem- 
bers of- his party expressed. amaze- 
ment at the ignorance of Britishers 
as to the possibilities of mineral 
development in Canada. He blamed it 
on the Canadians themselves who 
made no endeavor to inform British 
eapitslists of the possibilities for ex- 
tension of their interest into Cana- 
dian fields: , ~ 
Included’ in the party. were also 
John Hambly, a partner in the firm 
of A; Mitchelson and Co., Ltd, J. 
Stanléy Holmes, M.P., and H. R. 
Whitehead, formerly mining editor 
of the Statist. 


NORTH AMERICAN ACCIDENT 


J. J. Garvan and Mcticdbanens Purchase 
Capital. Stock 


John ‘T.. Garvan, managing direct- 
or of the Mutual Life and Citizens’ 
Assurance Co., of Australia, and his 
associates have purchased the entire 
capital stock of the North American 
Accident Insurance Co. Apart from 
the personnel of the directorate there 
has been no ¢hange in the manage- 
ment: of the ‘North American Accid- 
ent, the services of the entire staff 
having been retained. C, F, Dale re- 
mains as managing director, and P. 
Wi Peacock as secretary-treasurer, 


V.N.T. in the North Country. They on 

atg sitting tight. Many of them, a-ns 

bought stock up as high as 68 and 70 aa in the demand.) securi- 
cents, which was the market price ties can find satisfaction in the relat- 


ewes boat to engage in inter-port trade be- 


SHIPMENTS EAST {MOND NICKEL CO. 
BY PANAMA CANAL 
‘ARE ON INCREASE 


But Unsettled Conditions Said 


, to be Largely the 
Cause 


Pending Certain Tax Adjust- 
ments Need Higher Prices 


for Nickel. 


At the annual meeting of the Mond 
Nickel Co., Ltd., held--in. London 
shareholders were informéd.that the 


balance sheet would not be submit- 


SOME OF THE HE DIFFICULTIES ted for the time being pending the 


j adjustment of certain matters re- 
Mating to excess profits duty: 
ee Aroeriens ec The report submitted, . however, 
Orelgn SHIPS UAN- | drew attention to the creatiin of 
not Engage in Inter-port 

4 Trade—West Indian [Sethe sa stock. Out of the-proceeds 
of the sale the £560,000 6-per cent. 
: , debentures would be redeemed, and 
Shipments of timber and copper when that was completed on Novem- 
eastward from British Columbia, are her 1 there would be only two classed 
being made via the Panama Canal. lof debentures remaining. Except for 
However, this appears to be the re-'a couple. of weeks during April the 
sult of local disturbed conditions in| company’s plants in Canada and 
the East, rather than a permanent de-! South Wales had been operating con- 
velopment of regular trade, accord-' tinuously on a reduced scalé. In 
ing to the representatives of the| volume the year’s trading had been 
steamship lines. The Canadian Mer-) fairly satisfactory. The bulk of the 
cantile Marine handled two small ens stocks of nicke) which had accumula- 
goes in June, and regular wedékly’ted in the Various belligerent coun- 


shipments of shingles and copper are | tries during the war had been ab- 
reported from other lines, while pulp} 


and paper fas recently been added ts 
the list, ene 
This development is highly sstis- | 
factery for British Columbia inter- 
ests, and it is felt that every effort ' i 
should be put forth to make the trade | 
as continuous as possible. At the | 
—_ time the steamship lines fee! 
the redson_ for this sale evens is 
‘mote the depressed conditions in the | 
East than that any freight advantages |} 
can be achieved under present condi- 
tions by the long ocean route. The 
steamship lines are evidently not try- 
Ing.to build business; they claim that || 
on the whole it is very doubtful if 
traffic could be secured that would 
be profitable. This is not the fau!: 
of the lines so much as the conditions 
affecting trade along the route. Ac- 
cording to the American shipping law, 
it is not permissible for a British 


| £1,300,000 .8 per cent. .redeemable 
Trade a Factor 


Savings: i m 


tween American ports. This means 
that the long haul down the Pacific i} 
and up the Atlantic must be es } 


with full through cargoes, and rates! fal expectation. 


REPORT: DELAYED 


eaiaeda siete soon) as home, 
eign industries revived, a ‘co 
able increase in the demand | 
metal is expected. 

The market price for n 
been so unsatisfactory, it was pe 
out, when the cost of Droducton 
taken into: account, that it. a 
that the price of nickel wa 
to be considerably inerea 
the cost of production could 
erially. reduced. In Canada the : 
pects for heavy saa the: 
cost of raw materials ‘ 


encouraging. 24 
The payment of a ixe ai 
the preference capital and 
eent.. onthe. common dake 
commended and approved — 
meeting. The chairman po 
that it was hardly to be ex) 


the handsome a ‘of 


MONTREAL. —Ames Hok 
Co. eommon -advanced: shat 
week on favorable reports 
company’s business and - 
Some action on the -prefe 
is looked for in the near fa 


: Meat 


are the two main sources of profit to potiey-hol 


THE DOMINION. | 
ASSURANCE COMPANY ~ 


ras earned an average ‘rate of interest of A 
during the Jast 15 years, and in-that peried its 
age mortality rate has been —_ 53% of the? 


when the mine was operating, before 
the war forced its closing. They 
seem to think that there is something 
wrong with the V.N.T. officers, and 
not with the property. * 

As for the merger scheme of the 
Toronto broker, all other efforts fail- 


ing, it would be, as he says, 2 good!) | Jit, 
‘thing for the compdnies involved. 


Mergers have made for good mines 
and good and economical mining, and 
with the Porcupine Crown developed 
to ) the V.N.T. border at the 1150, 
level, it would make the development 
of the V.N.T. holdings at the deeper 
levels a most inexpensive operation 
compared with its development as an 
individual property. 


MORE ABOUT HENRY 
FORD’S EFFICIENCY 


Some Methods Which Aided in 
Solving His Recent Finan-| 
cial Difficulties 


In considering how Ford_extricated 
himself from his financial difficulties 


the profit an his product must not be} er new or old, is practically dead 89) bia. 


overlooked. 
tion including commercial overhead, 
is now $93 a car. . Materials are un- 
derstood not to exceed $50 a car. 
Ford purchases are now around $50,- 
000,000 monthly for a production in 
excess of 100,000 cars. 

This would give a total cost of 
$143. From the lowest selling price 
for a touring car—$415—must be de- 
ducted 17% per cent., or $73, for 
agent’s commission, leaving an estim- 
ated net of $199. E.G. Pipp, form- 
er editor of Ford’s Dearborn. Inde- 
pendent, recently estimated profits 


ively large proportion of the world’s 
Y lasbestos proddced in Quebec. There 
are. six main. centres, “and,” says the 
report, “these localities in 1920 
yielded nearly 180,000 tons of asbest- 
os fibre, as compared with about 
24,000 tons produced by all the other 

of the world, © which wg 
Rhodesia, Union of South Africa, and 
the United States. In the United 
States, Arizona, the chief asbestos 
centre, produced 1,000 tons. South | 
‘Rhodesia produced 18,823 long tons, | 
as compared with 9,799 in 1919. 
South Africa produced 3,932 tons in 
1919. 


“Before the war, Russia was of ar | 


next to Canada in importance of as- 


bestos production, 
on the increase to 1913, but in 1914 
export practically stopped and again 
in 1917. 


TONNAGE MARKET DEAD 


More Sellers Than Buyers in the 
British Market 


" Market for cargo tonnage, ‘wheth- 


cerned, according to a review of 
shipping issued by the London branch 
of U) 8, Shipping Board. 

Few owners are disposed to buy 
and the majority are “ desirous to 
sell. As a result, the market value 
of shipping has shown a sharp ~de- 
cline .during the last few months, 
Although the fall lately has been al- 
most as pronounced in riew as’ in 
old vessels, it is becoming more evi- 
dent that only the most moderh 
can be operated at a profit under 
present heavy running expenses. 

With older vessels “up-keep” ‘ re- 


Production wa3}| 


are consequently higher inasmuch as 
advantage cannot be made of the 
transient rates of interport trade. 

It has been pointed out previously 
in these columns that the develop- 
ment of the ‘West India trade as be-| 
tween British Columbia .and those ; 
Islands, -#:ould be a solution of the} 
freight problem. The steamship| 
lines contend that rates and cond'- 
tions would be much improved if!- 
| cargoes could: be relied: upon from 
the West Indies to both Vancouver 
and Atlantie ports. The suggestion 
has been made that-a market for this 

exchange of products could-be worked 
up by a well arranged Government 

campaign of publicity. This isa 
‘matter for the future and one that 
deserves the attehtion of trade com- 
missioners, it would undoubtedly do 
much to reduce the cost of ocean 
freights by producing conditions that 
would encourage competition between 
various steamship lined. 
~- ‘Rail Rates Lower 

On April 21 a reduction on lumber 
rates per rail went into effect on ship- 
ments originating In British Colum- 
The old rate of $1.08% was 


Cost of factory produc-} far as: the United Kingdom is con-/set at 90 cents, and it is understood 


that the whole question of rates is re- 
ceiving further consideration, 
Geographically, the Panama route 
would seem ‘the logical course for 
non-perishable goods, and, rail com- 
petition notwithstanding, such a route 
can be operated if a sufficient volume 
of trade is offered. No thinking man 
would use atatistics of present dav 
business to condemn the route, and 
all men hope for and: build for the 
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“Waterloo, Ont. 
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industrial revival that they believe is| 


certain in the near future. At 
present, therefore, it would appear 


per car at $189, -. It is probable that, 
excluding overhead, the actual bench} pairs are expensive, in addition to 
cost of a Ford car is. around . $100.|the regular classification surveys 
Only 9 men a day are required’ to pro-| which increase in cost according to 
duce a Ford.  Ford’s daily receipts age. It is estimated that cost of 
are in excess of $2,000,000 and his survey at the present time on an old 
cash balance is $80,000,000. ship amounts to three times the. act- 
The lowest previous cost of a Ford! ual value of the ship on the mark- 
was in 1917, when the touring car;et, so that as a liquid asset, little 
sold for $360. ‘Total cost then is| tonnage over-five years old counts 
understood to have been $291, leav- at all under existing conditions. 


pace 
% 


7 a * 
Nash els st ee 
od gee: saa tas Tw 
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that those who have the courage to 
bill their products by water, when- 
ever-a ship is available, may be the 
pioneers who will eventually make 
possible a cheaper cost of transporta- 
tion East and West. 


—_—— 

For six months ended June 320, 
.1921, United States Rubber Co. shows 
a deficit-from operations of $4,875,- 
223 after all interest and ‘other 
charges. ; a 


: Insurance 
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Osler, Hammond & Nanton 
Winnipeg 
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pee 


at on eat 31| net pot ‘of the Canadian Wm. A.|*HOws iat once. more favorable carn-| oe this year when the Company is) 


: railway formally 


Sccaadinpal 
p of the city.,The | history. The profits which were ar- the near future even if there is 3 


does not, however, 
n which has been 


s of shareholders 


Seauee ke 
perties it has 


6 tk ‘the shareholders: must 
ded rumor. 


or cirrent on the Strect 
unanimi ty on one point 

hat the price which the city 
i to pay will be some- 
the present market 

.. It is popularly 

“the price will be equiv- 
shate. _ One broker- 


wey. 


* 


» Raeenigpar gig 


..and..an -im-} 


‘Teported. At: 
“}the br en nnd following |. 
Buy | directors were re-elected: 


_| Whitehead, president; 


Cc. Ri 
James W. 
Pyke, vice président; Hugh MacKay, 
K. C.; W. G, E. Aird, R. N. Ball, 
Lt.-Col. W. I. Gear, Wm, Harty, Jr. 


Ste Wobene Got. oo 


pengate for Operating 
Costs. 


PASSENGER 6.09 CENTS 








«44 ches 


cultapersaoapes 
clear. that the earnings of 


é 


Higher Fares More, Thani Com: tem, have been sufficient a the 


‘Company itself to meet its dividend 
requirements and start paying of 
the arrears. That is because it is al- 
lowed 6 per cent on the capital valu- 
ation, and additional payments on 





‘ . account of working capital, etc., i 
High: Average Revenue for|ing a total this, past year of $2,489,- 
Bach of $269,000,000—- . (959, which was sufficient to cover 


Still Behind $1,900,000 the ten per. cent. dividend payments 
With City’s Share— — and leave a surplus to carry forward. 


For instance, one year ago where the 
_ Earned Dividends. 3s Tramways. Commission showed a no- 


ii Tram- 
' (From Our Own Correspendent. minal deficit of $364, 700, the 


MONTREA f 
a ways Company showed net income 0 

wht beep elite tee: ne $452,508.and a surplus of $161,958, 
‘twelve months ending June 30, 1921, ae paying three dividends on ac- 
ount. A. similar condition should 









EARNINGS RECORD OF: 
« CANADIAN ROGERS 


A. sient Grow Growth for Five 
- Years—Business Has 
Sltamiped Tapely. 1k 


The Sales ‘of. business and the 


Co. Litd., Zor the, eighteen ings than the previous year, but.at/ | : dee 
re ding December 31 the same time does:not hold out much ei ge 
ee of the. featurés of oe oie 
substaptial. cut authorized in ‘the|port are the gross earnings © ” 
ee ee rine aan te wage scale after the arbitration pro-|773,004 as against $10,782,470 one 
replacement values, and charging off ceedings are terminated. Indeed the| year ago, and total passengers carried 
the shrinkage to operating expense report as it stands furnishes a pi-jof 259 ,584,255 as against 255,685,- 
amounted to $108,310, compared quant commentary on the unfortun-|986. The revenue passengezs were 


on ‘were the best in the company’s| Promise of a reduction ‘of fares in 


with $42, 885 for the year ended June| #* conditions: under which electric/a little over 190,000,000, Owing to| 
130, 1919. “A debit balance at the|!ines have been operating 


for the/the. increase in faresithe average re- 
-lehd of the previous period had been past three syeata or 680. Even with|ceipts for passenger ‘were 6.09 cents 
teduced by $75,000 by the surrender a seven-cent cash fare, or six tickets/as against 5.62 one year ago. The 
of common stock leaving a debit bal for 25. cents, in effect from Septem-| following statistics will be of interest 
ance of ‘$2h; 786, This* balarice was ‘1 last, the company ‘was not able! comparing phases. of the. past two 
wiped out, ‘however, ‘with profits of|to earn rt $500,000 rental for the|/years: | fis aa 
the ear ae there was left a balance city streets fixed by the agreement 

$22,573 was ‘transferred to realty $121,293, where one year ago it fell oe oar and tse 9,327,841 “sen 


d renew: ,054 
and plant feserve; $11,000 to  te.|short by $256,876. That is, this year! Oper. “pfot ....... ar aae 






serve for taxes, and $35,000 as divi- 
dends at-the rate of 7 per cent,.on 
the preferred for the year ending compared with $243,124 the year be- 
March 31, 1920, according to a. d- 


there was available for the: city’s 


share an amount of $378,707, 


fore. 


claration thade in \August of last for the “contingent reserve fund,” 
year. There. was carried. forward of $117,780 so that if this also was 


from the year’s ¢arnings the sum of 


$13,950. 


provided for this year the deficit,— 


based on what is required according 


President 8, J. Moore points out to the contract,—may be set down 
that the company’s business , has| # $239,022. . 


grown steadily during the past five 


.|years, the average annual gain in 







pr ‘ove. t § 4 
ees of such de- 
dex will be 


ik-| pared. with $420,072, 


height of 

1911, when 

b of a dividend of 

us, the stock rose 
The dividend 
cent. the epee 





Mounting costs 

inning to be feit. 
reduced to 4 per cert. 
tas been passed since, 
wue of the stock declin- 
“40% in 1919, and to 


ed as the company was 
0 s€cure an adjustment of 
“keep pace with the rapidly 
ny Costs of operation, The 
- improved during the pre- 
feat, however, in anticipation of 
» for the shareholders arising as 
it of the “clean-up”: deal. The 
f the year, at 80, attained early 
me, compares with the present 
bn of 72. 

Whether public ownership — will 
Meet the requirements of the citizens 
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 Pesteantaas Protection for You 


The “Office S 

* Label. Safe oe 
cause of its ¢ 
nee rust or 

re-resisting ¢ 

It will give the 
tection from ‘fire, 
years from now as 
_you install its {Oo 


OFRce SPECIALTY UNDERWRITERS B LABEL S 
Protects what. you cant 22S?" 


To earn its right to the Underwriters’: ““B” > Label, 
the “Office Specialty” Safe was subjected for two hours 
to terrific heat; it was dropped thirty feet on to a pile of _ 
broken. brick—in a@ wor , it was compelled to with- 
stand conditions probably more severe than it would 
be compelled to undergo even in. the most disastrous 
fire. It came through every test with the papers it 
contained absolutely undamaged, 


Now you can buy. permanent protection for— 
your valuable business records. An “Office 
Specialiy Safe’, .after most ex- 

acting tests, has been granted the 

““B”’ Label by the National Board 

of Fire Underwriters.~. Ours is the 

first dry-insulat ed safe to be grant- 
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Are they protected- 
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fully protected and you ean fiave ready 
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ialty” Underwriters’ “B” 
We will gladly supply further 
our Service Stor e, 97 Weliington sc W. 


See the new “Office Specialty’ Underwriters* <BR 
. Label Safe at the Canadian National Exhibition 


THE OFFICE SPECIALTY MEG. CO., LIMITED: 


HOME OFFICE NEWMARKET 
P FILING EQUIPMENT. STORES AT: 


Toronto Montreal Ottawa Que ec — H.llias, 
: a / Rdmenton © Cys: 





